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THE MONEY MARKET. 


Money has grown small amount that 


repaid to the Bank of England on Thursday was borrowed 


scarcer; a was 
again that afternoon at 5 per cent. for a week, and yester- 
day a fair amount was taken on the same terms. Tax pay- 
ments are presumably the cause of this dislocation, assisted 
by the recent reduction of floating debt, which produced a 
little ‘‘ deflation,”’ the effect of which is likely to be short- 
lived unless a resumption of the expansion in floating debt 
Another cause which is increasing the 
Government’s control of funds is the selling of ships, fac- 
| tories, &c., on account of which large sums are now being 
| transferred to the departments. 
show in the weekly Exchequer returns; perhaps they are 
deducted from the expenditure of the departments con- 
cerned. If so, it is untidy book-keeping, and there seems 
to be no reason why we should not be shown what is hap- 


These receipts do not 





pening. A more serious question is that of Treasury con- 
trol—do the departments that sell the goods use the money 
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a i a em 
at their own sweet will? We think the Treasury may be| much in the business one way or the other. Jp al 
trusted to have seen to this matter, but the question has | sections one hears the a ot accorge crippled by 
been asked, and a little light on the whole subject would be ene: soe ennens ee ’ < the Sooner we 
welcome. Bills have been rather more plentiful, and were | "© “7 orgs ene aa wringer — _ find their 
not competed for eagerly. A statement has been issued ten. a a € deadly apathy now 
concerning the Belgian credit confirming the details that * . . . 
we gave a week ago, with the addition that the arrange- A SUMMARY OF WAR-TIME FINANCE 
ments were made by the County Westminster and Parr’s | 

. a 2 18-19 (to date), Aprin 1-Fesrvany 
Bank, and that the money will be spent in Great Britain Pouscus Tus 3 e ( ) ), Apart 1-Fepavany 8, 199, 


and the Dominions. Total spent ...... 2,268,429,513 
Dec. in balances.... | 13,083,365 


Total.......+-+ 2,255,346,148| —‘Total.......... 2.255619 
Granv Torar—Avevst 1, 1914, to Fesrvany 8, 1919, 


£ 
Raised by revenue .. 654,047): 
Net borrowings .... 1,601,298 23 









* * * * 


| Feb. 14, | Feb. 7, Jan. 31, | Jan. 24, 
9 1919. 1919. | 1919. 





iio se ie is |e 


£ £ 
Total spent ...... 9,220 281,985 | Raised by revenue 2.443.235 6% 
Bank of | Rate to Clearing Banke 3 } 
4 4% 
3 
3 
3 


Inc. in balances .. 2,886,277 | Net borrowings .. 6,779,932 
Total........ 9,223,168,262| Total ...... 9,223,l6aam 
The expenditure includes loans to Allies and Dominions, 

stated in the Chancellor’s Vote of Credit speech, 

November 12, 1918, as £1,683,500,000, made up » 

below :— 


3 
England} Rate on Foreign Money| 4 
Banke’ Deposit Rate eeeeeeeeee 3 
Discount Call eeeeeeeeeeeeee 3 
Houses jf Notice .......0-00. 


3 
Treasury Bills (3 &6 months) ..; 34 3} 
Market rate ($ months’ bills) ..' 24 3! 35h | 5% 





* * 7 ° 
(Million £’s.) 


i 


| Advances 


The Bank return shows an increase of 4,175,000 in the 
stock of gold, a decrease of £154,000 in the circulation, 
and an increase of 4,329,000 in the Reserve. Securities in- 


a : 
Advances | Advances | Advances Total Advance: 
During | During April l, (from August] 











Aug. 1,1914) ores | une 
; » 1914, 1| Financial | 1918,to | 18 
creased by £1,669,000, and so the deposits were to bar. 51,| Piyencs! | Pivear | Oet'19, | Ocinkers 
£.2,000,000 higher, Public falling by 2}, while Other rose 1916-17. | 191718, | 1918 | 1si8. 
by 44. Dominions ...... 88 ae | -— . oo | 218 
s e s * Allies ....sseeeee- 288 539 | 505 133 | 146 
EE ocenene { 376 598 62 | 157% | 1,683 





According to the latest issue of the Currency Notes ———— 
Account, notes and certificates outstanding increased in 
the week ended February 12th by £1,422,758 to a total 
of £310,904,542. At the same time the investments 
reserve account declined by £304,815, the total on 
February 12th being £14,561,793. Government securi- 
ties in the Redemption Account, at 292,249,538, were 
£3,002,528 higher on the week, the balance at the Bank 
of England having declined by £1,884,586 to £-4,171,796. 
* * * * * 

Expenditure amounted to £42,733,265 for the week 
ended February 8th; of this amount no less than 
£41,625,296 went in Supply Services. For the corre- 
sponding week last year Supply Services absorbed 
£.36,289,800. To meet Exchequer payments, Revenue 


‘For the financial year 1918-19 loans to Allies are estimated to increase by 
£300,000,000, and to Dominions by £50,000,000, 


Estimates for 1918-19. £ 
DOE. cccccmsashnenseeeseeseeeende 842,050,000 
Deficit eeeeeer ee eee eee eee eee ee ee ee eee 2,130,147,000 


Expenditure ....ccesccccsccseccseces 3,972,197,000 


The following table shows the growth in the Nationa 
Debt during the war period, and the means by whic 
the money has been obtained, as accurately as can b 
traced from the weekly statements of income and exper 
diture and other sources of information :— 

(Million £'s.) 


od See 


, Change 
1, Mar.3], Mar.3], Mar.31,)Mar.31,,Feb 8, Since 





























: - 3 Aug. | 
contributed £.30,540,000, sales of National War Bonds | A9h4. | 1915, | 1916. | 1917. | 1918. | 4919 te 
£19,340,507, War Savings Certificates £600,000, and | — —— = 

. ent ‘ate “s : ht? Funded Debt ........ 5867 | 5853 3185 | S178) 3177) 3177 - 

, 2,220,800 came in on account of ; Other Debt. | oa 295 280! 261 40; 219\ 29\- 1 
creased maturities of Treasury bills, amounting to 38% WarStock..| .. | S491) 628, 627/ 627| 627 + & 

nip ; eT ee , @ (48% WarStock..| .. | « | 900) 200/ J61) 16)/+ # 
£:33,870,000 on net balance, compelled resort to Ways 445 War Btock te | ee |e | 19624 26905 2.0121 |+ a 
: . , . : . . Nat. War Bonds. . ee ae - «es Tee \ Se | : 
and Means advances for £,24,000,000, and in consequence : | ibs | 2) eee) ae3-7| 9754 (1c090|+ BS 
the Exchequer balances were left half-a-million lower. | 8 Excheq. Bonde . 5, 64 170 5203 a mais — 
Receipts from National War Bonds show a heavy fall- S | werkepend. - a > toe sei .. | .« 
ff but better R : & | Ouber bebt | ost | it | “eal stes| gseo [acorn |+ lat 
ing off, but better evenue returns made good some of | 5 American Loan..| .. | .. | 614] Sk@| 624] 5I4/+ at 
this deficit. Property and Income-tax yielded £ 20,558,000, Temp. Advances 10) .. | 199) 2176 | 1933] 3172 )\+ ot 
and Excess Profits Duties 44,781,000. With just over et 11050 | 21351 "3854-4 | §,841-0 | 72,4422 |+ guts 
seven weeks to end the financial year Revenue has brought | Other Cap. Liabilities) 572, 570) S67) 622 | 492} 492)- 


Total Liabilities ..| 710°5 | 1,162°0 | 2,189°8 | 3,906°6 | 5830-2 | 7,491°4 |+ 6108 


* - + * . . 
EVENTS OF THE WEEK. 

FresRUARY 81TH.—Paris Conference agrees to establis® 

Supreme Economic Council to deal with matters 

primarily of a military character during the armistice. 


in £.654,047,900, against the official Estimate of 
£,842,050,000. 
* * * > 

The principal feature of importance in the foreign 
exchange market this week is the fall in China exchange. 
The Hongkong dollar is down to 3s 14d, and the 
Shanghai tael to 4s 9d. This movement in favour of 
London is mainly due to the marking down of the 
Government-controlled price of silver from 48;;d to 
477sd per ounce, and the present exchange is 
beneficial to those who have to remit money to 
China, but against those who want to fetch balances 
home from the Far _ East. Business continues 
dull in almost all sections of the market, but ex- 
changes are moving up satisfactorily. All the Scandina- 
vian exchanges have improved, and Amsterdam, too, is 
quoting higher for sterling at 11 fl soc for £1. The 
French cheque rate does not show much change at 25f 97c, 
Swiss francs are much the same, and now that the first 
effects of the credits have worn off, business in Belgian 
currency has settled down into a jog-trot pace. The 
Madrid on London rate is quite lifeless at 23p 63c. South 
American rates incline to favour London, but there is not 


FEBRUARY gTH.—Partial resumption of tube service 

FEBRUARY 10TH.—Tube services resumed. Ministry ° 
Munitions announces nature and personnel of organisat™ 
for the disposal of surplus Government property. 

FEBRUARY 11TH.—Parliament opens. King’s Spee 
Prime Minister on the policy of the Government. Shipp! 
control over sailing ships, small steamers, and coast 
trade relaxed. 

FEBRUARY 12TH.—Miners’ Conference rejects Gover 
ment’s offer. Negotiations begun between Board © 
Trade, Railway Executive Committee, and Railwayme?’ 
Trade Unions. Transport Workers’ Federation ope 
Conference in London. Glasgow strikers return to W° 
House of Commons : Prime Minister on the Russian 4% 
tion and the work of the Peace Conference. 
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FEBRUARY 13TH.—Miners’ Conference decides to take 
a ballot on the question ofa strike. Parliamentary Com- 
mittee of Trade Union Congress issue manifesto against 
unauthorised strikes. House of Commons: Debate and 
division on Labour party’s amendment to Address; 
Government majority, 252. 

FEBRUARY 14TH.—Terms for short renewal of armistice 
decided on. ‘Third plenary sitting of Peace Conference : 
League of Nations discussed. 
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judiciously there is a wide margin. If the profit-earners 
are really so near to being driven out of business, as this 
commonly used argument implies, their obvious activities 
in lavish spending on luxury of all kinds, which is very 
evident to the wage-earners, naturally mislead« che latter. 
lhe statistics of the matter, as presented in books such as 
Sir Leo Chiozza Money’s ‘‘ Riches and Poverty,’’ seem 
to indicate that the pre-wag distribution of the national 
income might have been considerably improved without 
bringing the earners of profit on the parish. The figures 
there given were necessarily based to a certain extent on 
guesswork, and in the meantime the whole question has 
been complicated and confused by bad finance, wanton 
extravagance, and currency debasement during the war. 
What we want is light and air. It may be that the owner 
of machinery—the shareholder as he usually is to-day— 
gets so little, when all his losses and risks have been 
allowed for, that even if his total takings were handed 
over to the wage-earners the benefit to the latter would 
be hardly appreciable. It is certainly true that the rate 
of interest paid for the use of capital had risen steadily 
for years before the war; this looks at first sight as if 
industry’s need for capital was greater than its supply, 
though possibly labour unrest was even then adding so 
much to the risks of capital that the extra price was, in 
effect, a higher insurance premium. And besides the 
question of the share of the profit-earners in production, 
there is also that of the enormously costly machinery of 
distribution. How many, if any, unnecessary middlemen 
and dealers stand between the worker and the consumer ? 
All these questions need elucidation. 





































“LIGHT AND AIR.”’ 


Ar a meeting of Lloyds Bank, held on Tuesday last, a 
happy phrase was uttered by the deputy-chairman, who 
demanded more light and air as a cure for the present 
economic maladies. Given these most wholesome advan- 
tages, and a good deal of patience and ‘‘ sweet reasonable- 
ness’? on the part of the invalid, we have no doubt that 
he will some day recover from his present distemper, 
and be all the better for having gone through it. But the 
light and air have to be distributed impartially, and let 
in to all the obscure nooks and crannies of the problem. 
here is rather a tendency to assume that the only people 
who require enlightenment are the wage-earners, and that 
their claim for a better chance of a life worth living can 
only be met if they work much harder. This may be so, 
but it has to be demonstrated, and not assumed. We 


know that in certain trades restriction of output has done 
serious harm both to the workers and to the rest of the 
community. On the other hand, the wage-earners know 
that during the war they were able to make some improve- 
ment ia their standard of life, while their employers were 
able to make very big profits, and they want to know 
why the improvement in their standard should not be 
maintained and expanded in time of peace. When they 
are told that these things could happen in war time 
because the cost of things does not matter when a great 
national crisis is happening, but that when once we get 
back on to a business basis of peace competition we have 
to work under quite different conditions, the wage-earner 
naturally is led to the conclusion that either perpetual war 
is in his interest or that there is something wrong about 
the distribution of wealth in peace time. He knows 
that in the ten years before the war many people made 
big fortunes, and there was general prosperity, but that 
his wages rose so little that his actual buying power 
declined. If that result is the best that the pre-war 
system could do for him, his enthusiasm for the pre-war 
system is naturally lukewarm. 

[he whole question is surely the very simple one— 
simple to state, but difficult to answer—whether the 
division of industry’s product between the manual worker 
and the owner of the machinery is fair. Both parties are 
indispensable, and the owner of the machinery, who takes 
all the risk of initiating enterprise and marketing the 
product, obviously has to be paid enough to attract him 
if industry is to go on. But have we any right to 
assume that his profit is already cut so fine that any 
reduction of it in favour of the wage-earner would drive 
him out of business? This seems to be the basis of the 
doctrine of the Prime Minister when he said in his speech 
last Tuesday that ‘‘ to reduce the hours of labour merely 
in order to create employment for exactly the same wage 
is the one way to make unemployment over the whole 
country.......... It increases the cost of a particular com- 
modity,”’ &c. This is certainly true if profits are already 
Cut so fine that the whole extra cost has to be put on to 
the consumer. Mr Lloyd George was obviously right 
when he said that there is no “‘ inexhaustible reservoir of 
profit,”” and gave as an example the melancholy achieve- 
ment of the Government in reducing the railways of the 
“ountry to a state of insolvency. But between an in- 
exhaustible reservoir and one which might be tapped 





It is thus all the more to be regretted that the miners at 


their conference held in Southport should have given a 
prompt refusal to the terms proposed by the Government. 
These terms included an immediate advance of 1s a day 


on the war wage, to meet the cost of living since 
June last, and an inquiry by a strong representative 
Committee, including nominees of the miners, into hours, 


wages, cost of production and distribution, selling 
prices, &c., the general organisation of the industry, and 
the effect of the miners’ proposals (which included a six 
hours day) on the industry, and on the economic life of 
the country. This inquiry might clearly have been ex- 
panded to cover the whole industrial problem, and would 
have been a move in the right direction along the only 
possible lines. What we have to do is to get to work first, 
so that we may live, and then see how we can arrange 
so that the great majority may live better. Unfortunately, 
the wage earners seem to think that it is better to recon- 
struct conditions first and then get to work. If we go on 
this principle we may in the meantime deal a very serious 
blow at our trade; but they have a good deal of excuse for 
their attitude, because getting back to’work on a peace 
basis is a plunge that all classes are hesitating to take. 
In a letter to last Thursday’s Times Mr Runciman showed 
how official control is holding up prices of important goods, 
because Government departments have stocks to sell. 
That officials should wish to make profits for the taxpayer 
is most laudable, but if this policy means a continuance of 
high prices and consequent unrest it may cost a good deal 
more than it earns. Manufacturers, as we know, are, very 
naturally, trying to protect themselves in the matter of 
excess profits duty against possible future losses* The 
only definite economic statement in the King’s Speech 
was the promise of an anti-dumping measure, which the 
wage earners will naturally construe into an endeavour to 
protect the manufacturer at the expense of the consumer. 
And so it goes all round the industrial horizon. When the 
wage earners see markets in goods officially restricted in 
the interests, as they think, of somebody elsé they are 
naturally inclined to restrict the market in labour in what 
thev believe to be their own. That a bigger output will be 
good for the community is obvious, but the wage-earner is 
entitled to ask for proof that it will necessarily be good for 
himself. Light on the subject is sorely needed, but are 
the politicians now at the helm of State likely to give it 
to us? Perhaps the most hopeful means of providing it 
would be through the united efforts of employers and wage 
earners working together like practical men to find a way 
through their difficulties. 


* See Economist, January 25, p. 97 


ese paulo oer a 


“ae 














































































pnetieiie 


ay ee 


ee ne a ere 





208 











} 





THE WORLD'S MONEY BUBBLE—TWENTY-EIGHT 
THOUSAND MILLIONS. 


In last week’s Economist we were able to show from the 
balance-sheets of the five great English clearing banks the 
extent of the growth of their deposits during the war 
period, and to make an estimate of the probable increase 
in that of British banking as‘a whole. The Swiss Bank 
Corporation in its forthcoming annual review gives figures 
which enable us to expand this survey to the principal coun- 
tries of the world at large, and, thanks to its courtesy in 
supplying us with an advance proof, we are now able to 
































































put these figures before our readers. They are rather a 
depressing indication of the economic enlightment of the 
civilised world, which, faced by a great financial need, 
has tried to turn its flank by a huge creation of buying 
power, so revolutionising the proportion between currency 
and goods and disorganising the whole monetary system, 
with a disastrous effect on prices, and a still worse effect 
on the temper of those who do not understand what has 
happened. That Bolsehvism should be a _ world-wide 
dread, after such an outburst of currency debasement, is 
no marvel; and it is highly significant that the most suc- 
cessful efforts in currency debasement have been made by 
the country in which Bolshevism is not only a dread, but 
a ferocious and terrible fact. Let us take first the Swiss 
Bank’s table of Gold Reserves and Paper Circula- 
T10n °:— 
















Gotp Reserves and Parer CIRCULATION. 
(Unit, One Thousand Pounds.) 



































Paper 
Circulation 
June, 1914. December, 1918. per Capita 
1914. 1919, 
ee on | Notes.| % | Gold. | Notes. | % £ £ 
Great Britain / . 085 | 29,784, 134°6 107, 859| 421,050 | 25°6 o7 100 
France 2? ....... 162,307 | 242,06) 67° ©} 137,61:| 1,209,984 | 11-4 60 30°3 
Russia 2 159,975 | 163,037, 98°1| 358 17,900,000 2°0 124 13564 
ee Wee 21,867 | 82,722) 66°8| 72,003 87,4955} 82.3 06 15 
Germany 3 ......| 65,308| 122,329: 543 115,100) 1,614,850 70 18 238 
Austria-Hungary | 52,295 | 96,88!| 53°9 11,000) 1,480.000 07 19 28°9 
i dedcesnhnee €0 680 102,140) 594 | 43,720, 551,0606) 7°9 28 151 
U.S. of America. | 367, 735 | 535,995 68°6 | 632,399) 962,1066) 65°7| 52 94 
PE. wogoe«e | 1,656| 4,486) 36°9 1, "691 __ 45,6047 37 14 139 
Total . e | 931, 908 | Lg B21, 418 702 1,477,39% 24,272,169 61 2°5 45°7 
B. Neutral | | 
Countries— | 
a irk enien suet | 21,264) 75,686 281 89,134) 137,649) 672) 36 64 
Denmark........} 4,565 8,879 514 10,812 25,002 | 432; 30 8°6 
Holiand ....... | 13,386) 25,313, 52°8| 57,45. 89,079 | 645; 40 13°5 
I caceses ; 2,707} 6,433, 42°0 6,721 24039 | 280, 28 10°0 
Sweden ........ } 5823} 12,086, 481) 15,862 43.933) 361) 21 76 
Switzerland... ..| 7,033) 11,41], 616) 16.589 42°5 29 100 
Argentina ...... | 48,194; 67,886 71:0 77,806} 101,592) 766 79 118 
PR ounccoses 1€2,972 | | 2076941 49°6 274,377) 455,322 603 3  « 1! 89 











i Currency Notes included, but exclusive of deposits with the Bank of England 
? Gold in hand. 3 Inclusive of Notes of the War Credit Institutions 4 European 
Densle. 5 December ith. 6 Beginning of November. 7 November 30th. 

Here we have a total increase on the part of the countries 
enumerated from 1,535 millions of notes before the war 
to 24,727 millions at the end of last year; but it should 
be observed that out of this preposterous addition of over 
23,000,000,000 to the paper currencies of the world nearly 
18,000 millions have been produced by Russia, the home 
of Bolshevism. If we leave out the Russian total, the 
increase is from 1,372 millions to 6,827, a net addition of 
5,455 millions, or 397 per cent. It looks quite moderate 
when we leave out Russia’s effort, but, even so, to multiply 
paper money by nearly four at a time when articles of 
ordinary purchase are necessarily scarce was a policy that 
could hardly be expected to have a soothing effect on the 
mind of the consumer. 

And this is not all the story. Besides this huge increase in 
paper promises to pay, the bankers also, in response 
certainly here and probably elsewhere to the exigencies of 
a system of war finance that was believed to be patriotic, 
have produced a great increase in book-keeping credits, 
with a corresponding addition to bank deposits, which are 
potential claims to goods. l*rom the larger table drawn 
up by the Swiss Bank Corporation, whose review will be 


hgures :— 
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Bank Deposits in War. 


x ai. sie 
Great Britain.......... .. 1913 1,104,329,000 1918 | *2,250,000 o09 
France..........++++..+-, 1913 | 265,554,000 | 1918 434.575.0009 
United States............. 1913  2,100,739.000 | 1917 | 4,080'343 000 
Camede ..cccccscccccves 1913 


233,236,000 1918 417.012 009 
BT ccseccsccess cocces| 1913 81,427,000 | 1918 359,016,000 
ER cccccdtossuns ssc -- 1913 185,376,000 | 1917 415,580,000 
Argentina ........... --- 1913 136,838,000 1918 241,427,000 
SD ecbeccdevecees ooe.| 1915 52,449,000 | 1917 82,301,( 00 
Switzerland ..... | 79,517,000 | 1917 148,813 00 
BOGE ccccctcceces ooe-| 1913 80,581,000 1918 190,754,000 
Germany.......... esses» 1913 | 543,157,000 | 1917 | 1,472,043,000 


a ——— | i TF stm 


- 4,863,203,000 | -- | 10,092,465,000 
——--Increase £5,229,262,000 
Percentage increased 107 4 


* Estimated. 


It will be noted that the British estimate is slightly higher 
than the 2,000 millions, as the figure for bank deposits ai 
the end of December, that we anticipated last week, bu: 
this is only because the Swiss Bank includes the figures of 
the Bank of England, which were 241 millions at that date, 
an increase of 170 millions above December, 1913. The 
increase in the American figures is rather remarkable, as 
they can only be given in full up to the end of 1917, when 
the United States was a comparatively young belligerent. 
During 1918 the Swiss Bank table shows that the National 
banks of America increased their deposits by nearly 50 per 
cent., so that if the State banks, Trust companies, &c., 
show a similar expansion the United States total will be 
approaching 6,000 millions. In the case of nearly half the 
countries only 1917 figures can be given, so that even this 
huge expansion of buying power in a time of scarcity has 
not yet done full justice to the efforts of the civilised 
powers in the direction of stupid finance. But in the 
meantime, and pending the publication of the full figures, 
we are able to record an addition of £:10,684,000,000 to 
paper money and bank credits, apart from Russia's score 
of nearly 18,000 millions. After making all allowances 
for gold called in from circulation and duplications o! 
credits in the statements, it is a sufficiently fantastic 
record. 





OVERSEAS TRADE IN JANUARY. 


THe year has opened with a new import record, January 
imports being valued, according to the Board of Trade 
Returns, at £:134,518,054, a higher value than has been 
recorded in any previous month. Compared with Janu- 
ary, 1918, this figure is £354 millions higher, while 
British exports are up by £53 ‘millions at £.47,342,943- 
and re-exports by nearly £14 millions. The excess of 
imports on the month works out at about £82} millions, 
as compared with £54 millions in January, 1918—a for- 
midable increase. A summary of the month’s figures 
reads as follows :— 








January. 
—_—— ————_———_|_ Increase in 1919. 
1918. {| 1919. 

Co. oe Fe 
Imports.............. 98,995,772 | 134,518,054 435,522,282 + 382 
Exports ..........+., 41,665,935 | 47,342,943 + 5,677.008 + 15°6 
Re-exports .......... 3,190,660} 4.560.357 + 1,369,697.+ 403 
Total exports ........| 44,856,595 | 51,903,300 | + 7,046,705 + 15°7 
_ Excess of imports..| 54,159,177 | 82,614,754 | +28,475, 5771+ 526 


If the January record continues through the year we 
should be faced at the end of it with an adverse balance 
on the published figures of £991 millions, compared with 
£789 millions in 1918. The figures bear out what might 
have been expected, namely, that our imports of food and 
raw materials increased largely, while the export advance 
took place under the heading of manufactured goods. 
From the financial standpoint it is of vital importance 
that every obstacle, whether of official restriction, ©! 
transport, or of tonnage, should be removed as ay 
as possible, in order to facilitate the rapid recovery of 0! 

export trade. The quantities, as well as the values, of a 
number of important articles of food imported during 


well worth study in detail, we have taken the followi ing | January are notably higher than in the corresponding 
i month last year, and the same is true of some raw mate- 
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Certain Foop and Raw Mareriat Imports in JANUAR) 





























1918. 1919. 
Quantity.| Value. (Quantity. Value. 

err a PS os a 
Wheat .-+++++++-ewts 3,164,100 | 2,858,686 8,140,200 7,596,269 
Wheatmeal & flour ,, 1,126,900 | 1,363,052 | 1,633,200 2,338,718 
Oats sseeseeesess o» | 984,100 | 325,280 | 858,800 798,055 
Beef ccereeeeess oy 289,630 | 1,139,724 | 733,555 3,799,096 
Mutton ....+sse++ »» 106,263 | 454,824 | 224,462 1,122,461 
Bacon ....--+seees »» 291,865 | 2,516,632 | 1,201,326 10,466,934 
TIED cccocsesccee es 47,463 | 416,529 | 135,329 1,173,564 
Rs ccctngsilile iy 63,248 | 717,301 | 187,203 2,381,085 
Ie 16,968 | 198,458 | 114,607 1,546,417 
Tobacco »»+-+++++++-1bs 5,146,889 | 412,832 |13,012,294 1,253,407 
Copper ore ..-.++«.cwts 1410 72,314 3,789 219.740 
eh sa 2,218 | 304,631 | 5,754 915,114 
Raw cotton ....centals 1,592,661 |15,050,983 | 1,629,869 16,650,712 
Sheep or lambs’ wool..'bs 39,217,704 | 3,296,857 (68,315,212 6,647,253 
Wet raw hides ....cwts 62,841 | 416,429 | 151,345 1,113,785 





In the five months from September 1, 1918, to January 
21, 1919, we imported 39,043,510 cwts of corn and wheat 
flour, against 16,054,800 cwts in the similar period of 
ig17-18. Taking all meat, including animals for food, 
our January imports were valued at £.18,623,711, as com- 
pared with £,6,007,532 a year ago. In January, 1918, we 
imported 122,504 cwts of margarine, valued at 4,639,243, 
while in the month just past no import at all is recorded, 
which is evidence of our achievement of self-sufficiency in 
this article of consumption. Lamp oils provide an ex- 
ception to the general rise in prices, for, whereas the 
13,853,285 gallons imported in January, 1918, were valued 
at £826,449, last month’s takings of 16,553,312 gallons 
carried a value of only £626,091. Newspaper proprietors 
will obtain little pleasure, from the selfish point of view, 
from perusing the returns, for imports of paper-making 
materials were lower than a year ago. 

\mong exports of British manufactures, iron and stecl 
and manufactures thereof, cotton goods, and chemicals, 
drugs, dves, and colours, are prominent with advances of 
over a million pounds in value, but the whole record of 
the export of manufactures is one of general increases all 


round over the aggregate value figures for January, 1918. 
\f 


figures. For increases over last year in the value figures 


are the general rule in the January returns, in place of 


monotonous list of decreases to 


which we 
cently been accustomed. The 


returns include the 




















entering and clearing from British ports :- 
Entered (with Cargoes). Cleared (with Cargoes). 
British. | Foreign. Total. British. Foreign.) Total. 
CUUEes amen i satiate 
January Tons. Tons. Tons. Tons. Tons. | Tons. 
1919 ...,.. 1,573,007 260.677 1,833,684 1,489,466 812,424|2,301,890 
Te inigtin 1,431,608 313,395 1,745,003,1.131,126 646,458)1,777,584 
_1917 ca eee 571,397! 649 569 2,220,966 1,344,034 1.111 179/2,455,213 








‘he improvement compared with a year ago is noticeable. 
the account of stocks of dutiable commodities in bonded 
warehouse on January 31st of each of the past three 
‘ears shows comparisons as follows :— 

















1917. 1918. 1919. 
VICOR, TAW 2... cccc00 2 -CWES 904,000 840,000 629.000 
Coffee (inc.roasted or gr’nd),, | 1,253,000 —1,069,000 596,000 
OD wckissnatuanin 205.000 32,000 96,000 
MDs datdnncnackeees a 149,000 28.000 93,000 
spiceaome-made,proof gals 138,522,000 123,015,000 | 113,788,000 
Spirits, foreign— 
inlay gt 3,640,000 3,490,000 _3,388,000 
Rum (including imitation 
tum) ........proof gals| 13,120,000 | 8,526,000 6,838,000 
All other sorts ... -gallons 1,238,000 471,006 393,000 
Sugar, &c.— 
Foreign refined, other sorts, 
andcandy ........ewts; 415,000! 501,000 237,000 
Refined in bond...... ,, | 342,000 505,000 448 000 
Unrefined cgcecceses y | 1,666,000 2,411,000 6,586,000 
. reign glucose eeeese gy 37,000 27,000 8,000 
Foreign molasses .... |, | 184,000 271,000 183.000 
Tobecan "ossesesee eal 118,267,000 | 63,427,000 141,087,000 


{2reiga man., and snuff ,, 877,000 | 741,000 _—_1,425,000 
Wiumanufactured ...... \, | 261,027,000 | 131,552,000 | 138,195,000 
RE ssssesseeesseagallons) 6,509,000 | 4,939,000 | 8,062,000 


More satisfactory, too, than of late are the re-export | 


have | 
fol- | 


ing figures of shipping engaged in the foreign trade | 
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Statistical evidence of this is perhaps best pre- 


| As regards sugar, tea, tobacco, and wine, the position has 
| Improved considerably. The bullion and specie accounts 


“? . e . 

j are still omitted from the official returns. Imports and 
British exports in Januarv at 1 7. ol Baal 
| brit exports in january are classified below under 34 
heads :— 


| 
| Month Ended January 31 

















Imp rts British Exports 
1918. 1919 1918, 1919, 

I.— Food, Drink, and Tobacco— £ £ £ £ 
Bis COUR GUO TOE cnn cccdccscccccsssions 9,360,262 13,722,030 103,68) 54,300 
B. Meat, including animals for food...... 6,007,532 18,623,711 12,598 19,067 

Cc. = food and drink— 
(1) Non-dutiable ..................-- 6,986,814 12,576,321 
NE icgeccsnadeauiteneonte 8,233.020 8,361,162 ; 849,79 970,249 
iDicto an oe phmalah acs eudictine $87,630) 1,453,731 290,096 303,647 
SER io 5 oie dnreticaaiene 31,075,258 54,739,955 1,256,165 1,347,265 
Il.—Raw Materials and Articles Mainly ———— ————- — ——_—— 
Unmanufactured— 

A. Coal, coke, and manufactured fuel.... “ - 4,130,931 4,475,929 
B. Iron ore, scrap iron and steel ........ 939,846 1.110.545 5,827 16,108 
C. Other metallic ores .......ccccccccces 1,763,471 2,€69,019 2,956 335 
D. Wood and timber ............cccccece 3,002,214 4,645,266 66,195 105,100 

DPS <scebunewareseekeeckseucenons 15,050,983 16,650,712 a3 a 
| eee: 5,423,622 7,633,239 197,531 122,449 
G. Other textile materials .............. 2,428,492 2,790,205 12,973 93 
H. Oil seeds, nuts, oils, fats, andgums.... 8,466,719 9,200,573 649,166 116,692 
I. Hides and undressed skins .......... 1,998,342 2,924,581 130,663 62,831 
J. Paper-making materials.............. 1,398,008 977,198 24,185 56,790 
EEE «+ 3,618,477 3,767,897 149,776 206,028 











Total, Class IT 


Bete, Chem EL. . cnccctccecccces 42,090,174 51,769,255. 5,370,201 £162,358 
{1I.—Articles Wholly or Mainly Manu- ———— —, —— 























factured— 
A. Iron and steel and manufactures 
I ai eicsia tins sgn emiansadintdnaiien 854,679 1,222,276 2,835,681 3,863,384 
B. Other metals and manufactures 
IS Salih toh iret nite ania aa ghie 5,802,942 4,098,510 634,384 737,234 
C. Cutlery, hardware, implements 
(except machine tools), and 
NN. cine ehydiabiladews 409,021 572,973 351,215 598,486 
D. Electrical goods and apparatus 
{other than machinery and unin- 
citar sncpandiesBuumiwadion 130.94" 76,229 135,684 290,123 
Sp ecu vmtenctedbacaumnuns wens 636,868 1,294,816 1,263,235 1,735,253 
DP - e CO GOOD ccccscccccencccescosescee oa 2,265 10,240 10,448 
| G. Manufactures of wood and timber 
| (including furniture) ................ 95.565 140,098 49,510 72,312 
H, Yarns and textile fabrics— 
| li vnoscunanaGbekages ditninds 400,345 555,225 14,720,495 15,999,495 
| GP PONE Nestecescenaces annnunenaedds 13,526 7,681 4,483,570 5370501 
| iid Rxi ices picked ganniiiicns 998,466 1,662,824 173,772 248,897 
Soe Ce IED <cccocsucescestaes 646352 203,875 1,306,501 1,30.,999 
SO aincica cain clio uhsumnd asx adetien 63,034 210767 1,196,079 1,395,695 
| J. Chemicals, drugs, dyes, and colours.. 3,040,177 2,350,175 1,775,805 2,891,963 
K. Leather and manufactures thereof 
(including gloves, but excluding 
boots and shoes)....... Svcceosescese 980,795 1,442,040 53,235 175,781 
L. Earthenware and glass ............:: 49,598 37,735 313,709 409,691 
| M. Paper.. ae. aeedeoensuneses ooneees 389.307 552,31 271,752 341,116 
| N. Railway carriages and trucks (not 
| of iron), motor cars, cycles, 
} CT, GU. cevecesesveenncceseec cass 545548 849,227 346,462 620,455 
| ©. Miscellaneous. ......ccccccccccccccees 9,319,409 11,€80,580 3,558,183 3,420,003 
| - saaegineaadai satiated badbatiaeahictiiae 
| ee Ga BEN ce, wecsanuncas 24,407,580 27,159,643 33,587,512 59,887,834 
| 1V.—Miscellaneous and Unclassified — aoe —— . — 
(including Parcel Post) ............ 1,422,760 849,221 1,452,057 945,488 
OR asus scernktinebetnesuanens 38,995,772'134518054 41,665.935 47,342, 
| 
“| LATIN-AMERICAN NOTPES. 
i 
| 


Mexican Raitways.—the official statement issued by the 
Mexican Government, published in the Economist of the 
r8th ult., has done little to reassure shareholders in the 
|railways of that country. In the peaceful and progressive 
days of the late Porfirio Diaz, both British, French, and 
United States capital was freely employed in developing 
‘the undoubtedly rich resources of the country; and the 
|return received was generally considered satisfactory. It 
| has been estimated that of the first-named there has been 
| £4.60, 260,400, of the second £,28,693,200, and of the third 
£,211,574,000 (say, _ the 
figures given by the Department of Commerce of the 
United States. Of this capital there has been invested 


such 
railways £16,247,560 British, 43,400,000 French, and 


$1,057,770,000), being 


£47,092,800 United States. Purely Mexican capital thus 
invested does not exceed £ 21,088,000 in railway stocks, 
and, perhaps, another £:2,455,000 in railway bonds, while 
the total represented by other countries is put no higher 
than £8,000,000, invested in stocks and bonds. In the 
pioneer days of the railways the people of Mexico declined 
to invest a centavo of their money, while the National 
Government had none to spare. Thus the whole of the 
initial capital was found by foreigners. It was not until 
1903 that the Government took any great financial in- 
terest in the transportation arrangements of the country ; 
they then purchased a controlling interest in three of the 
most important railways, and in 1909 united these three 
lines under the title of the National Railways of Mexico. 
In this company the State owns 50.3 per cent. of the stock, 
thus controlling the voting power, and of late years fur- 
ther roads have been acquired either wholly or in propor- 


sce ae Toa 


seer oH 


SFG AAA MET GR SALLIE Fe 


meee 


silane SEY PEELS AEE 































210 


tionate holdings. The privately-owned lines which the 
Government of Sefior Carranza could not afford to pur- 
chase it seized and is working under the style of the 
Constitutionalist Railways of Mexico. The British-owned 
railways thus appropriated include the Mexican, the oldest 
and formerly the most prosperous system in the country, 
the Interoceanic, the Southern, and the Tehuantepec, of 
which the Government has always held 55 per cent. The 
actual physical damage done to some of these lines is 
almost incalculable. In the case of the Mexican, with a 
total length of 321 miles, exclusive of sidings and second 
track, engineers who have examined the line say that the 
damage sustained amounts to over £2,000,000. Fortu- 
nately, some of the most costly of the bridges have been 
preserved from destruction, largely owing to the foresight 
of the British Company while still in physical possession. 
The outlay upon constructing this line had exceeded 
66,000,000, but considering the enormous engineering 
difficulties that have been overcome—the track rises from 
about sea-level, at Vera Cruz, to 8,227 feet at Soltepec, 
and to 7,348 feet at Mexico City—the capitalisation is less 
remarkable that it may seem. The estimated costs of 
needed repairs upon the National railways are put at 
$31,873,665 (Mexican pésos)—about £3,187,366. The 
same conditions exist in connection with every railroad in 
the country. The official statement above referred to 
pointed out that ‘‘ any person requiring engines and cars 
for the transportation of goods and material received from 
the Government an engine and some cars, on the under- 
standing that they were to be repaired by the applicants. 
cecnacieg As a result of the ‘scheme,’ many of the engines 
and cars that had been damaged were repaired, and are 
at the disposal of the Government, without any expense 
to the latter, and to the benefit of the user who effected 
the repairs.”’ It is hardly necessary to say that ‘‘ any 
person *’ is not usually qualified to effect repairs to rail- 
way rolling-stock, even if he had the appliances at hand, 
and the condition in which the ‘‘ engine and cars’’ left the 
hands of the borrower was, in all likelihood, a trifle worse 
than that in which he received them. Until November, 
1916, practically the whole of the revenues derived from 
the Constitutionalist Railways were received in paper 
money, which the law compelled them to accept. Freight 
and passenger rates were increased from time to time, but 
could not be increased sufficiently to keep pace with the 
decline in value of the two issues of paper currency. Thus, 
as is admitted by Sefior Pani, the Director-General of the 
Constitutionalist Railways, while the Government may 
have been enabled to redeem more than 100,000,000 pésos 
of the Vera Cruz issue by receiving it through the railroads, 
the practical result was the running of the roads at a loss, 
and a consequent lack of capital to purchase supplies or 
pay the wages of competent employees. Notwithstanding 
these very obvious and disquieting facts, the Government 
is said to be trying to negotiate a fresh loan of 
$150,000,000 United States gold (430,000,000), secured 
upon the receipts of the railroads. 

GERMAN Banks IN Peru.—An agitation is taking place 
in Peru to compel the German banks to submit their books 
to Government inspection. Germans did not enter the 
Peruvian field until the establishment in 1905 of a branch 
of the Deutsche Ueberseeische Bank, but in the fourteen 
years of its existence this branch has made itself one of 
the important factors in Peruvian banking. Until the out- 
break of war it was ranked second in its deposits and is 
still a close third, being surpassed only by the Banco del 
Peru y Londres and the Banco Italiano. It is question- 
able whether the Government authorities have the power, 
even if they had the will, to compel the bank to produce 
its books for examination. The basic law under which 
Peruvian banks operate is very simple, and imposes only 
one restriction which distinguishes the regulation of banks 
from that of other corporations. The commercial code 
provides that: ‘‘ Foreign companies which desire to 
‘operate or establish branches in Peru must inscribe their 
statutes and other documents which are required from 
Peruvian companies in the mercantile register, as well as 
their certificate of incorporation legalised by the Peruvian 
consul, which will prove that they are constituted and 
authorised by the laws of their respective countries.’’ The 
special restriction is contained in Article 185, of the same 
code, and says :—‘‘ All banks must have in their vaults at 

least one-fourth in sterling of the amount of their indebted- 
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ness to the public.’” It may be that the Deutsche Ueber. 

seeische Bank might at the time being find this a Lttle ip. 

convenient, but then the restriction has seldom been en. 

ae in regard to any foreign bank doing business jp 
eru. 

ARGENTINE IncOmME-TAX.—Considerable criticism has 
been passed upon the radical proposal sent by the Argen- 
tine Government to Congress for what is described as 
‘* war-time ’’ income-tax; the chief grievance is that the 
measure has been prepared in too much haste, and without 
any previous announcement having been made or detailed 
study of the subject published. Argentina already taxes 
very heavily both imports and exports, and the avowed 
intention of now exacting a g per cent. toll upon all in- 
comes exceeding $43,000 a year is much objected to. 
Minor incomes, as low as $645, are not to escape, the rate 
in such cases being 2 per cent. ; while widows and others 
are to be exempted to certain amounts, bachelors and 
spinsters are to be additionally taxed. In proposing the 
new tax no provision seems to have been taken to reduce 
or abolish existing imposts. On the contrary, in some 
cases these have been actually increased. The official 
estimate that the new tax will bring in $30,000,000 is re- 
garded as far below the probable results, which are put at 
more like $100,000,000, if the law is imposed as fore- 
shadowed in the Budget. A surtax is suggested, ranging 
from 4 per cent. upon incomes of from $2,500 to $5,000, 
and 24 per cent. upon incomes between $30,000 and 
$40,000, to 6 per cent. upon incomes from $90,000 to 
$100,000, and of 7 per cent. on all incomes over $100,000. 
The new law will certainly affect British companies doing 
business in Argentina. In the case of joint-stock con- 
cerns and commercial or civil associations having the 
amount of their capital stated at the time of their con- 
stitution, the additional tax will be levied, taking into 
account the proportion that their profits bear in such 
capital in accordance with a scale that ranges from 4 per 
cent. upon yields of between 4 to 6 per cent., to 20 per 
cent. upon a yield of 50 per cent. and over. At the time 
that the project went to the Chamber of Deputies the 
Budget Committee, although allowed but a _ very brief 
period in which to study the law and make amendments, 
insisted upon certain modifications, the effect of which 
would have been to increase still further the amount of 
the tax upon the larger incomes while diminishing that 
upon smaller ones. In the usual arbitrary manner of the 
Chief Executive, however, the recommendations of the 
Committee were swept aside, and the original project in Its 
entirety was insisted upon. It is declared that the con- 


tending parties are equally determined to have their way. 
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Business Notes. 


The World's Crops in 1918.—In the Bulletin of Agricul- 
tural and Commercial Statistics, just issued, the Inter 
national Institute of Agriculture publishes the latest 
information received in reference to crops harvested and 
sowings of cereals and other agricultural products. With 
regard to the harvests in the Northern Hemisphere the 
following particulars are given of yields in 1918, as 
compared with those in 1917, and with the average of 
the five preceding years :— 
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cultivation in the autumn was frequently neglected, and it 
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From these data it may be seen that the crops of 1918 
as compared with those of 1917, are as follows :—Excel- 
lent for rye (142 per cent. of the 1917 yield), for linseed 
(119 per cent.), for wheat (118 per cent.), and for barley 
(114 per cent.), good as regards tobacco (110 per cent.), 
slightly better than in 1917 for oats (103 per cent.), and 
for sugar beet (101 per cent.). On the other hand, the 
yield of cotton is rather less (99 per cent.), and is de- 
cidedly lower for potatoes (91 per cent.), but especially so 
for maize (82 per cent.) by reason of the decreased out- 
turn of this crop in the United States. In comparison 
with the average of the five years 1912 to 1916, the crops 
of 1918 are excellent for rye (141 per cent.), for tobacco 
(125 per cent.), for oats (118 per cent.), for barley (115 
per cent.), good in respect of wheat (107 per cent.), but 
rather below the average for sugar beet (99 per cent.) and 
for potatoes (98 per cent.). There is some decline in the 
yield of maize (93 per cent.), and especially for cotton (86 
per cent.) and linseed (83 per cent.). Turning to the sow- 
ings already made in the Northern Hemisphere for the 
crops of 1918-19, we observe a remarkable increase in 
igi$ in the area under winter wheat in the United States, 
where the estimate is for 19,992,900 hectares, or 117.2 
percent. of that in 1917, while the area sown with rye 
is estimated at 2,759,986 hectares, or 111.5 per cent., of 
that cultivated during the autumn of 1917. The winter 
sowing’s of cereal crops, in the countries furnishing in- 
formation, have taken place in average conditions; but in 
some countries, such as England and Wales, there has 
been a delay in the work owing to bad weather. 





Agriculture in January. — The Board of Agriculture 
In reporting on the agricultural position on February rst, 
state that the continual rains, followed by frost at the 
end of the month, hindered field work much during Janu- 
ary. Fair progress was made on light land, and the last 
few days of the month gave opportunity for carting 
manure in some districts, but otherwise work is distinctly 
behindhand. Wheat appears to have suffered somewhat 
on very heavy or wet land, but is elsewhere satisfactory ; 
autumn-sown oats and beans seem to be good strong 
Plants almost everywhere. The condition of ewes is re- 
ported as fair to good, the wet weather having proved 
trying. Lambing prospects are considered fairly satisfac- 
om ts the whole. The Dorset Horn flocks have practi- 
cally finished lambing; the fall of lambs is reported as 
moderate, but the mortality light. Live stock are gene- 
a. - fair condition. In most parts of the country, but 
ao hi supply of winter keep is rather short. The 
a nn of agricultural labourers from the 
ere reheving the scarcity of farm hands, and in 
“a wie ee country the supply has been nearly, if 
ae an icient for the requirements of a wet month. 
one abour is, however, still scarce. Owing to the 

S of the season, and the deficiency of labour, proper 


ment of time settlements. There are many things to be 
said on both sides, but we believe it to be the case that 
the majority view of the Committee is that fortnightly 
settlements should be set up again as soon as peace is 
concluded. It is unquestionable that the system of cash 
dealings militates against elasticity and freedom of markets 
as a whole. Jobbers will not sell shares if they do not 
know where to put their hands on them at the time. ‘This, 
at all events, is the theory, and it is carried into practice 
in all cases except those where a speculative account exists, 
and offers a fair chance to the jobber of covering his 
bargains in the course of a few days. Cash dealings have 
led to intense irritation on the part of clients, who complain 
of long delays in the completion of their transactions. ‘They 
are responsible in no small degree for exceptionally violent 
movements in prices. At the same time, the opportunity 
is now offered for setting up safeguards against the taking 
of reckless risks by members, who in bygone days and 
under stress of fierce competition too frequently accepted 
business which was not of the first-class order. This in- 
volved the House in a good deal of loss, which the Com- 
mittee maintain ought to be provided against in the future. 
Some scheme, therefore, will have to be devised—and to 
do so is not beyond the wit of the ordinary Stock Exchange 
man—for erecting a barrier against the opening of specula- 
tive accounts without due precaution and cover in advance. 
Subject to this, the present probabilities point to the 
institution of the time settlements, when the Stock FEx- 
change Committee are free to deal with the matter. 

































Final Home Railway Dividends.—With the publication 
of the South-Eastern and Great Western dividends the 
list of railway distributions is complete. The dividends 
declared on the stocks of these two lines show the same 
favourable tendencies that were a feature of the big batch 
of dividends last week. The following table shows the 
comparative dividends :— 


- ; Total | Total! Price | 
Final | Final) y.,- | year |Endof 


1917. 1918. 1917. 1918. 1917. | Price. 
Rate % per 
Ann um. 





Name of Line. Present 











ES TE 


Great Western .....----- 74 10 53 74, 87 91g 
South-Eastern, ord......- 64 64 33 4 56 63 





Do def. ord....------- wa 14 2 293 363 


The ordinary stock of the Great Western rose from go to 
2 on the increase in the dividend, and there have been a 
large number of dealings. At the present price of 914 on 
the dividend of 7} per cent. the yield is £7 18s 6d per cent. 
Both companies have issued their annual accounts. The 
total net income of the Great Western for 1918 amounted 
to £6,400,802, as compared with £6,048,419 for 1917. 
The reserve is strengthened by -200,000, against 
£400,000 last year. The carry forward to 1919 is in- 
creased from £248,536 last year to £267,594. In reduc- 
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says :—‘‘ The causes are quite beyond their (i.e., 
directors’ ) control, as they arose from war conditions. 
readjustment of which w ‘ill take time. Every endeavor 
is being made to obtain the early release of employe: 
from military service. The average fare per paseeng 
and much other statistical matter given in normal time, 
is absent from the reports, which are still eae 
abridged form. We give below a table showing the 
course of prices in recent years : 


ing the reserve allocation and increasing the dividend rate 
the directors are following the lines strongly urged by a 
considerable agitation among shareholders a year ago. 
The publication of Home Railway reports is approaching 
completion, and we hope to discuss the 1918 figures in the 
near future. 
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Underground Railway Group.—\Ve commented last week 
on the dividend announcements of the London Under- 
ground Railway group, which showed increased rates of 





Year 1913. | Yearl918. | Price Pp 



































distribution by all the companies. This week the reports Name. — —| End of Feb 13, 
, , |Hghst. Lwst. Hghet. | Lwst. | 1917 19)9 

have all been published, and the figures which they con- visemwineiediasenenemntati i ieblcicamensen 

tain bear out the expectations aroused by the dividend | ©. .artondon,Det. Stk. ..... = 5 304 | 205 

policy. For the past four years the five great London | Do Pret aatnen epescesee | 86 72h Sl | 53 | 5 

“e ° “ 7 ss t | 

traffic carriers—the Central London, the City and South |, 874 1908 aaethbes pennies Sache 4 nop HET et | 6 "4 
> “lectric . . itz i j London Electric, Ord, (£10) . i, i 23 3 

London, the London Electric, the Metropolitan District, es or” ‘agaeendene | 704 6} os | « - 

and the London General Omnibus Companies—have been | Metro. District. Ord. Stk. ..... 44 am | 2 | is | ist oz 

working under an agreement to place their net increases | Umdgrergund Electric Income) 8% | 93 | 7% 814 


in a common pool, which is divided among the various 
members of the group in agreed proportions. In 1918 
the aggregate gross receipts of the five companies from 
all sources amounted to A 7:743,451, which compares with 
£,6,661 ,863 in the previous year. ‘* Revenue liabilities 

as defined under the agreement, and including working 
expenses, prior charges, reserves, &c., absorbed 
£7,111,761, against £6,141,526 in 1917, leaving a 
divisible balance of £631,690, or £111,364 more than 
in 1917. How the 1918 balance was divided between the 
four underground lines and the L.G.O., and how the 
division compares with that of the two previous years, is 
seen below :— 


| Dividend free of tax. 

It will be noted that prices have advanced considerabl: 
since the end of 1917. There has been a fair amount of 
activity in one or two of the securities. Quotations are 
still well below the pre-war level. The little spurt en- 
gendered by the dividend announcements and the strike 
settlements was followed by a weaker tone in the past 
week, the exception being Central London Deferred, which 
moved up four points. 
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An Insurance Fasion.—\We understand that the Law 
Union and Rock Insurance Company and the London 
and Lancashire Fire Insurance Company have reached a 
provisional arrangement by which the latter is to acquire 





2b idea his ites PGA 





% £ % | £ | % £ : , . : f 
Central London ................ 20 | 101,394 | 20 | 104,068 | 29 | 126,338 | the shares and undertaking of the former. Something o 
City and South London ....... 6 30,418 6 31,220 6 37,901 = . ~ me exrnecte ; » = ‘ke Exchanoe. :; 
Leuton Miccttio ....-........ 20 | as2'090 | 30 | 156101 | 30 189507 | this nature was expected in the Stock Ex« hange, and 
Metropolitan District .......... 12 | 60.836 | 12 | 62,440 | 12 75803 | anticipation expressed itself in a rapid rise in the quota- 
London General Omnibus ..... 52 | 162,229 32 | 166,508 | 32 202,141 


tion of Law Union shares. It is believed that the price 
to be offered for the Law Union shares will be round 
about £10 for the partly-paid and £10 10s for the fully- 
paid shares. As there are 75,000 £1 shares fully-paid 
and 150,000 4,10 shares (12s paid), the transaction would, 
at the prices “suggested above, involve payment of some- 
thing near £,2,300,000. It will be remembered that in 
the autumn of 1917 the London and Lancashire purchased 
the Marine Insurance Company’s undertaking, for which 
a sum of a similar nature was paid. The Law Union, it 
is stated, is to be continued under its present directors 
as a separate concern. The proposals, when they take 
exact and final shape, will, of course, be submitted for 
approval to the shareholders. 


109 | 506,967 | 100 | 520,337 | 1CO | 631,690. 





A readjustment of the basis of division took place in 1916, 
before which the City and South London took only 2 per 
cent., the London Electric 26 per cent., and the L.G.O. 
4o per cent. of the divisible balance. We analyse the 
L.G.QO. accounts elsewhere in this issue, and below give 
a table giving revenue expenditure and fixed charges of 
the four railways in 1918 with the changes from the 1917 
statistics. The Metropolitan District alone of the four 
is under Government control :— 
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Revenue. Expenditure. Fixed Charges. 


Inc. or | Inc. or Inc. or 
1918. on. 1918. | aon 1918. oe 



























. £ £ £ £ £ £ ‘ : :, 
Central London ......... 466,397| + 77,664 238,826 + 46,361 59,633 + 9,033 Marine Insurance Profits.—l:ven among marine insur- 
City and South London..| 333,216}+ 49,708 180,812 + 39,627) 47,003 — 1,599 ientteein 2 : : : ; he 
anise. 1,420,281, + 191.400 769,677 | + 158,78 239,150 + ‘209 | ance companies, with their war-swollen premiums, t) 
Metropolitan _District. o: 1,449, ‘301+ + 183, 423 865,427 | + 167,994 347,973, hie 2,0¢8 


Indemnity Mutual stands out. For 1914 the premiums 
were £6175734 while for 1917—the underwriting year 
which has just been closed—they were £3,295,927 The 
first year’s settlements were £)1,281,221, and the second 


In every case the advance in revenue in the past year 
kept well ahead of the rise in expenses and fixed charges 
combined. Net income and preference dividends and pen 
ordinary dividends for the past two years are shown in | Y¢@t’s £944,087; a sum of £600,000 has been carried to 
the next table -— P suspense to meet any further liabilities. After allowing 
; — ion —_______.. | for working expenses, £29,124 (less than 1 per cent. olf 
Net Income the premiums), there was an underwriting profit shown ol 



























| Pref. Dividend Ord. Dividend. 
SS . _ | £440,895. During 1915 and 1916, though the premiums 
1918. tne. or 1918. fine. or 1917. 1918. rapidly expanded, there was no great jump in the profits, 








but the surplus realised upon the 1917 account is more 
than four times that shown on the 1914 account 
(£104,680), and not far short of four times the profit for 
1916 (£121,324). The amount which the Exchequer will 
grasp for excess profits duty must be very large, and 1s 
provided for in the substantial carry forw ard at profit and 
loss of £518,975. A sum of £150,000 has been trans- 
ferred to” the reserve fund, making it £750,000. On ac- 
count of 1918 the premiums declined to £:2,724,29%; the 
first 7 ’s settlements were £809,605, and the expenses 
were £30,089. In accordance with the best insurance 
soaetla. the Indemnity (which, though owned by the 
Northern, preserves its old identity) has used the fat 
years to pile up its reserves and credit balances. At the 
end of 1914 the reserve fund, underwriting balance, and 


£ £ ae: £ % £ % 
Central London . 167,938 + 22,270) 21,600) .. | 105,000; 3% 120,000 | 4 
City and 8. London 105,40) + 11,680; 42,500) .. 22,200 | 1 29,600 2 
London Electric .., 351,45¢ + 33,406, 126.947) .. 1132, 920 if 1:6559 | 2 
Metropolitan Dist. | 235,75:/ + 13,361, 198,430|+ 29.400! oo | 





It is estimated that the aggregate number of passengers 
carried by the five companies in 1918 was go1 millions, 
exclusive of through inward passengers on the Metro- 
politan District from other controlled railways. No com- 
parative figures for 1917 is available, but judging both 
from the revenue returns of the companies (even after 
allowing for a revised scale of charges) and from the 
; generally acknowledged fullness of London, this number 
is probably much in excess of previous figures. The text 
of the reports shows that the directors are fully aware 
of the inconvenience to travellers through overcrowding. 
For instance, the Central London re port, referring to this, 





vears later, at the end of 1918, they had_ risen 


profit and loss balance amounted to 41,328,761; ‘OU' 
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£ 3,153,580: Dividends have been increased, it is true, 
hut with such sound moderation that the total dividend 
and bonus for 1918—Z, 107,200, less income-tax—amounts | 
to less than the receipts from interest on investments, 
which are distinct from, and in addition to, the profits 
derived from underwriting. 





London General Omnibus.—The L.G.O, has managed to 
weather the last war year with success, in spite of a large 
rise in expenditure. Gross receipts for 1918 were 
£578,091 higher at 43,979,799, while expenses rose by 
£:577:725» including the increase of #110,000 which the 
directors thought good to allot to the special « ‘ontingencies | 
fund. Actual running expenses, therefore, 
siderably less than gross receipts. 
contingencies reserve, namely, £307,629, is sufficiently 
explained in the report by a statement that ‘‘ the fleet of 
omnibuses has now reached such a state as to require 
renewal.’’ Recent vears’ results are tabulated 


rose by con- 
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below — 
1915. 1914. | 1915, 1916. | 1917. 918. | 
ai ta) ef 
Fotal receipts ...-.0+00s- 5,258,198 3,226: 540 2,882,410 5,092,736 5,401,708 | 3,379,799 | 
penses— Renna omy aoe | mae i 
Administration ........| 124,995 | 153,746 | 149,911 190,534 | 237,500 _ 237,920 | 
raffle . .. ses secere.-ty5%2703 1,501,700 |1,326,786 ',605,178 1,769,382 | 2.246.832 | 
Maintenance .........- 1,102,219 1,009,782 | 935.451 895,068 751,387 971, 492 | 
Depreotation, &e, .....| "191614 | 192417 | 198,748 | 198,330 | 197,939 307, 629 | 
a a ss 1,961, 441 2,857,645 | 2,610,890. 2,887,109 3,185,148 3,163,813 
freceipts .......sesesh 10 886 | 902 33 | 936 95 
Balance ........secs.2...,| 297.757 | 368,895 | 271,520 | 205,627 | 215.560. 215 926 
add interest, &c.......... 38,912 | 32,532) 50,40 73,093 93,35 94626 | 
Broaght forwatd.... 11.061 34,197 | 64/547 23.237, 21'418 38'548 
346,730 435,624 | 386,507 | 301,957 330,303 349,100 
Debenture interest, &e. ..| 105,446 115,000 | 141,414, 116.490 | 142377 J98'4]2 | 
Ordinary dividend ........| 207,086 256,087 | 221.856 164:¢49 | 149.378 | 179/758 | 
(18 %) 6% »» | (12%) (8 %) (7 %) (8 %) 
Corried forward ..... 34,197 64,547 | 23,237 21,418 38,548 60,930 | 


Under the pooling arrangement with the Underground | 
group the L.G.O. received £:202,141 from the ‘‘ common | 
fund,’’ as compared with 4,166,508 in the previous year. | 
In 1917 there was a loss of 433! g65 on ‘ realisation of | 
investments,’’ but in 1918 this item yielded a small profit | 
of £659. The balance-sheet, which is analysed in a later | 
coleman, shows large movements. Investments, which at | 
December 31, 1918, include £1,445,175 in Treasury bills | 
against £881,131 a year before, have risen by £579,860. | 
Reserve funds are £944,869 higher, creditors (the item | 
Was printed in the balance-sheet as at December 31, 1917, 
with the addition, ‘‘ including expenditure contingency 

accounts ’’) having declined by £608,331. We deal 
separately with the accounts of the U nderground lines with 

iom the L.G.O. has a pooling agreement. 














Imperial Tobacco. — The Imperial Tobacco Company | 
ot Great Britain and Ireland), Limited, have just pub-| 
lished their accounts for the year ended October 31st last. 
” h the increase of capital from £18,431,184 to 

421,217,808, profits increased from £¢3,560,563 a year 
avo to £ 3,918,749 i in the present report, and although the 
rate of dividend at 16} per cent., free of income-tax, is | 
ower, the amount distributed on ‘ordinary shares is over | 
£100,000 higher than last year :— 


1912. 1913. 1914. 1915. 1916. 1917. | 1918. | 











£ £ £ £ £ ££ | 
136,076 160,518 132,98 183.123 143.771 22.024 92,558 
‘3,019,805 3,354,476 3,533,359 3,699,891 3,912,686 3,538,539 3,826,191 


Balance forw ard 
Net trading g profit 








3,155,881 3,514,994 ‘ 5,666,347 (5,865,014 1,055, 457 3,560,563 3.918,749 | 


Les ” an oie ik a ee a 


enn a epre't’n,&e, 374,630, 321,575 414.871 491.077) 602,350, 50,000 100,000 | 
reserve 750,000 1,000,000 1,000,000 paeaaiy paacianny panesce nasenand 

















Amo pond epee ghee gas aes 
54 © a « be divided 2,031,252 2,193,419 2,251,476, 2,391,937 2.454.107 2,510,563 2,818,749 | 
6 ye a ts eeees 272,759) 272,758 272,759, 272,759, 272,759 272,759 272,759 
10% nc « ere -» 315,628, 315,628) 315.628 315,62+{ 315,628 315,628 315,628 | 
“B” def. org ere 263,827) 263,822, 263,821) +263,822 (263,822, $263,822 1263,822 | 
wae GSEs sen ees 802,218 974,050 974,403 *1,113,800§*1253252 *1253981 *1558480 | 

Bonus to customers, (30 %)3} (35 %):) (35 94)2, (40 %):| (2H%)2) (224%)! 6H) | 
Saltyear.... 101,998) 103,326 109,448 112,340) 129,075 133,348 141,353 | 

B lar Se ee ee . " 
Lee ne ss sesenrnee 274,826, 265,835 315,417 315,580 219,571 271,025 466,708 | 


1U8 to cust’rs 
second half-year 








| 
| 
114,308 130,867) 132,294 169,817, 197,547 178,467) .. | 
, 160,518 132,488 183,123 143,771" 22.074 92,558) 
Now ordi inary shares. 


+ Now “C” 10 % non- cum. pref. shares. 


Carrie 1 forward 


T : Free of income-tax. | 641, 245 ounces, valued at 2,723,836, produced in 
es ‘nerease Of 42,786,624 in capital was obtained by | December. The daily average output in January was 
ia} P . ~ , ‘ ors 

g¢ this amount from the general reserve fund, leaving | 21,808 ounces, compared with 420,685 in December. The 


THE _ECONOMIST. 215 


| item. 


The large allocation to | 4 


| and reserve 


| hand, we 


|in January, 


the reserve account, 
Statement  abor 


alter the million mentioned in our 


has been placed to its credit, 


4£:3,078,877 But against this must be noted goodwill 
na 1+ : 
id patent rights, which stand in the accounts at 


t ig 

f £:9)422,582. On turning back to the |} 
company tor 

were £955! 
have been wise 


yalance-sheet of this 
rights 
would not 
least a part of the general 
further writing down of this 
reduced by £2,088, and 


item remains unnoticed. 


1905, we find — and patent 
and it 


ee devote at 


12,005, stionable if it 


is que 


distribu ition to the 


A year ago goodwill Was 


reserve 


this year the Creditors have in- 


1 as * 
creased by £.5,509,988, and sundry debtors stand at 
f £4,845,243, an increase of £,660,843. Stock-in-trade 
|has increased to 14,242,307, as compared with 
£.9,791,153 a year ago. In our usual column (Analysis 


»~)- 1 ’ . 
of Balance-sheets) we show the changes in assets and 
t 


liabilities of this company on the year’s trading. This is 
| another report which tends to eive us less detailed in- 
formation as time goes on. Directors’ fees and manage- 
| ment remuneration, depreciation of freehold buildings, 


for income-tax are all 
public eve. lor 


now hidden completely 


what reason? On the other 


added 


to meet 


from the 
-trade, *‘ at 
fluctuations in the 
little 


welcome the words to stock-in 
less amounts set 
value of leaf tobacco.’”’ 


| formation should not ‘be 


aside 

~—* + . 

ihis pleasant 
} 


cost, 


pie e of in- 





lost sight of bv investors 
Bovril Report.—In their report for 191% the directors of 
Bovril, Limited, record a further large increase in sales. 


This has been achieved in spite of the scarcity of bottles 


which seriously restricted output—especially during the 
latter part of the year. Gross profits are higher than they 
were last year by £34,900, and profits from associated 


total receipts 


hand, 


£, 10,000, 
On the 
increased even faster than receipts, so 
which, after payment of debenture 
£ 158,558, is only £6,260 higher 


companies having risen by about 


show an increase of over £.44,g00. other 


expenses have 


that the net profit, 
interest, amounts to 
The results of the last five years are compared below = 





1914. 1915. 1916. 1917. 1918) 
a £ ee oy £ £ £ 
Gross profit ........-. 304,186) 371,468 341,405 349,164 384,087 
Assoc. companies, Xc... 27,668, 33,161 44,931 70,358 80,417 





331,854, 404,629 


386,336, 419,522 464,504 


152,298 158,558 


Net profit ............ 115,084) 146,296 147,809 

I. . cncnecvnewes 17,500, 22,500 35,000 35,000 35,000 

| Preference dividend. 27,500 27,500 27,500, 27,500 27,500 

| Ordinary div. (7%) ....| 52,500 52,500 52,500 52,500, 52,500 

| Deferred dividend .... 20,312) 25,961 36,290 40,900 43,860 
(24 %)i (3%) (38%) (4%) (48 %) 


Oarréed forward ...... — 2,728) + 17,835 — _3,482 - _2,702\— 301 


The sum placed to reserve is the same as last year, and the 
preference and ordinary dividends are also unchanged ; 


the deferred dividend is, however, again ine reased, 
being 4} per cent., free of income-tax, or about 5§ per 
cent. gross. Virol, Limited, one of the associated com- 


panies, paid a dividend of 124 percent. for the sixth year in 
succession, and increased its reserve fund to £50,000. 
The increased turnover necessitates the holding of much 
larger stocks of raw materials, &c., in the future 
(a fact which is reflected in the balance e-sheet analysed in 
our usual column); as the annual additions to the reserve 
fund are quite inadequate to meet this extra outlay, the 
directors will ask the annual meeting to empower them to 
borrow on a larger scale 





Transvaal Output in January.— he January statistics of 
gold output and labour in the Transvaal have just been 
of Mines. an improve- 


issued by the Chamber They show 


December figures, is satisfactory to 
The total 
gold production amounted to 676,059 ounces of fine gold 
valued at £2,871, 715, as compared with 


ment on the and it 


note an improvement in the labour situation. 
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following statistics show the record of production month | tinue these operations the fourth offering of United States 
by month since the beginning of the year 1913 :— Treasury Certificates of Indebtedness in anticipation of the 
Camper of Muxes’ Ficures Fifth Loan was made under date of January 8th, calling 

7 —— | for a minimum of $600,000,000 bearing date of January 

1915. | 1916. | 1917. | 1918 | 1919. | 16th with interest at 44 per cent. and maturing on June 17th 

































| & oa é 2. |. & | & |The third offering in anticipation of the Fifth Loan was 
‘iE ee Feo 188 287? 406! S20 os" Ses ste 3802477 — subscribed by slightly over $1,500,000 over the minimum 
a lena 2917,346 S202816| 3.384 121 3.345,363, 2.957.616) oe quota of $7 50,000,000 called for. The third Saame of 
rf ~y Sree toss Soest] 3308877 $310618 sias.918) Treasury Certificates in payment of 191g taxes was an- 
4 Jane -.....00. es $208 224) saan eel aed TRS nounced on January 8th, bearing interest at 4} per cent., 
. 2a 754] 2024037) $307975| SSIB1N6| 8.212.079 $18¢211 dated January 16th and maturing June 17th, the amount 
—— , tae | $se0 1221 ee EH 2.887.455) of the offering being indefinite. he income and excess 
November . 3,040,677, 3,317,534) 3,326,253) 3,070,426, 2,791,983) profits taxes for the present fiscal year, which will become 

res rueelieaees ° RIGA TS) 5511.90) 5,008,105) 5.00859) lL a due on June 17th, will probably produce in the neighbour- 

Total ...... 37.358,040 35,588,075 38.627 441 | 39,485,934/38 323.921 35,768.88 2 873,718 


hood of $6,000,000,000, so that in all likelihood short-term 
Nomser ot Natives Emproyep at the End of Last Six Months by | certificates like the above issue will be on sale periodically 
Members of the Witwatersrand Native Labour Association and | up to a total of approximately three-quarters of the anti- 
Contractors. . cipated tax revenue, in order that the dislocation of the 
De | payment of so much money all on one day can be avoided 

te my a | rag | ate haa by this admirable method of partial payment. : 
| Both of the last maturities of the Canadian Victory 


Gold mines ..! 179,390) 179,399 173,153 160.275| 152,606) 160.599 | Loan have been withdrawn from the Committee, and are 
Coal mines ../ 11,950) 12,108) 11,824, 11,826 11.851) 11.848 | now selling at premiums ranging from two to four points 


Diam'd mines| 4,954, 4,889) 4,749 4,016 = 3,180) 5,539 above actual issue price in the open market, with the 


demand far exceeding the supply. The wonder and admira- 
tion of the United States banking fraternity has been 
excited almost from the beginning at the splendid manner 
in which the war financing of the Dominion has _ been 
handled. Even the few odd million of the last Victory 
Loan placed in the United States on account of the profit- 
able terms obtainable through exchange rate have begun 
to gravitate back again to Canadian buyers, and still the 
price has been steadily climbing. 

The War Loans in the United States market, with the 
exception of Canadians, have been dull and lifeless. All of 
the Liberty Loans, except the exempt 34's, are ruling 
around a 4.60 to 4.70 per cent. basis, while the demand for 
British and French issues has been somewhat less keen, 
probably on account of the rumour that each nation will 
have a new issue to offer in the market, and partly on 
account of the general dulness of the whole situation 
Russian issues, payable in American currency, are holding 
up well considering conditions in the new Republic. There 
are only $100,000,000 of this paper outstanding in the 
United States, while there appears to be on deposit 
$130,000,000 of American money advanced to Russia and 
unexpended when the crash came. While, of course, it is 
purely a matter of speculation, it is believed that the two 
American loans of $50,000,000 each may possibly be met 
out of this fund. 


* * * * 
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ND oy... | 196.294] 196.396] 189,726 176.117) 167,637| 175.986 




























It will be noted that the number of natives employed at 
the gold mines has increased by 7,993 during the month. 





Tue fourth lecture of the series arranged by the Indus- 
trial Reconstruction Council, 2 and 4 Tudor street, E.C. 4, 
will be held in the Saddlers’ Hall, Cheapside, on Wednes- 
day, February 19th. The chair will be taken at 4.30 by 
the Right Hon. Lord Leverhulme, and a lecture on ‘* The 
Responsibility of Trade Unions in Relation to Industry ”’ 
will be delivered by the Right Hon. J. R. Clynes, M.P. 

Tue Royal Statistical Society, g Adelphi terrace, an- 
nounces that at 5.15 p.m. on February 18th a paper will 
be read on ‘‘ Problems of Industrial Organisation,’’ by 
Captain M. Greenwood, R.A.M.C.T. 





An address on ‘* The Interdependence of Nations,’’ to 
be followed by a discussion, will be given by Sir George 
Paish before the Institute of Bankers, on Wednesday, 
February 19th, at 5.30 p.m., in the theatre of the School 
of Oriental Studies, Finsbury circus, E.C. Tickets may be 
obtained on application to the Secretary of the Institute of 
Bankers, 34 Clements lane, E.C. 4. 


New York, January 27. 
The improvement in the money market enabled the 
Morgan firm to bring out the regular weekly quota of 
British Treasury bills at a 5} per cent. rate, and a new 
credit was extended to the Czecho-Slovaks of $10,000,000, 
bringing the total advances to this country up to 
$17,000,000 and the aggregate to all the Allies to 
$8,598,773,702. On the 13th of the month a single block 
of $10,015,000 United Kingdom of Great Britain and 
Ireland 54’s of 1919 sold on the New York Stock Ex- 
change at 100;4. This is said to be the largest single 
transaction ever recorded on the tape, and was probably 
for the account of the Morgan firm in connection with the 

conversion of the notes into 20-year 54 per cent. bonds. 


IN response to inquiries, we would inform readers that 
copies of the Trade Cycles Chart, referred to in the 
Economist for February 8th, page 179, can be obtained 
from Mr Joseph Kitchen, Pinners Hall, Austin Friars, 
London, E.C. 2. 





Obersea Correspondence, 


UNITED STATES.—THE FINANCIAL SITUATION. 


(FROM OUR CORRESPONDENT.) 
NEw YorK, January 20. 








Tue usual weekly offering of go-day British Treasury bills 
was brought out on January 7th, bearing interest at 5} per 
cent., and a $3,000,000 issue of Treasury bills by the 
Equitable Trust Company, acting for the Province of 
Ontaria, Canada, the latter issue bearing date of January 
13th and becoming due and payable on July 13, 1919. The 
bills bear interest at 5 per cent., and were sold at a dis- 
count which made the yield about 5} per cent. to the public. 
The issue was a small one and well taken, being of especial 
interest on account of the fact that it is one of the first 
foreign issues to be floated in the New York market since 
the Capital Issues Committee ended its activities. 

A credit of $3,250,000 was extended to Belgium on 


















up to $8,588,773,702. 





wd 





january roth, bringing the total advances to this Govern- 
ment up to $256,145,000, and the aggregate to the Allies 
In order to provide funds to con- 


While the report has been current that plans had 
materialised for the issuance of a new British loan tor 
$100,000,000 in the United States in the form of one and 
two-year 5} per cent. notes, no official confirmation has 
been forthcoming from the bankers other than the fact 
that a group has been formed to underwrite the 
$150,000,000 notes maturing on February 1, 1919. This 
block represents the total original maturity of the British 
Government on this date, of which $7,500,000 have been 
retired through the sale of collateral, $55,000,000 con- 
verted into 20-year 5} per cent. bonds, and a balance of 
$87,500,000 still outstanding unconverted. The syndicate 
will deal with this latter item, and has agreed to accept 
whatever portion of the amount outstanding that may - 
unconverted at maturity. The plan of the present syne" 
cate is to convert the balance of the 20-vear 5}'s ane 
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market to the American public at a price to be definitely | 
settled later. The converted bonds are now quoted on | 
the board at 100} to 100}. ae oa 
The Secretary of the Treasury is authority for the state- 
ment that representatives of the Belgian Government have 
asked permission to negotiate a loan in the New York | 
market. While it was admitted that there were no special | 
objections, the permission of the Treasury Department was 
more or less tentative, and doubtless involved a delay | 
which will probably be continued until the close of the next | 
Liberty Loan. The fourth offering of United States | 
Treasury Certificates, in anticipation of the Fifth Liberty | 
' 

i 

j 


j 


} 


Loan, was only slightly over-subscribed. A minimum of 
$600,000,000 Was asked for, which was only exceeded by | 
$101,500. The fifth offering, in anticipation of the Fifth 
Loan, was announced on January 23rd, calling again for 
a minimum of $600,000,000, bearing interest at 4} per 
gent. and maturing on July 1st. According to the present 
plans, the Fifth Loan will be the last, and is to be called 
the ‘“‘ Victory Liberty Loan.’’ The date has now been | 
definitely fixed for April, and the amount between 
$5,000,000,000 and $6,000,000,000. The current report 
of a total of $12,000,000,000 in loans during the present 
calendar year was entirely erroneous, since the published 
opinion of the Treasury is now such as to indicate that 
there will be no further popular offerings after the April 
issue. 

The Bill appropriating $100,000,000 for food relief for 
the populations of Europe outside of Germany passed the | 
Senate on January 24th, having already passed the House 
during the previous week. Austria, Turkey, and Bulgaria 
were excluded along with Germany from sharing in the | 
distribution of funds, although Christian and Jewish | 
people of Armenia, Syria, and Greece shall not be pro- | 
hibited from sharing in the food distribution. The hich | 


ferees are still working over the War Revenue Bill, which 
is expected to be framed for passage by February rst. 
The delay is creating a serious situation for the Treasury, 
and has exasperated and irritated the big business interests 
who have no way of determining how much to set aside 
for taxes until it is possible to get a definite idea of the 
final term of the Act. 

The market for securities has been narrow and dull, with 
little stability to any class of securities other than the 
British and French issues. Liberty bonds are settling into 
adecline nearly as serious as the one that preceded the 
New Year, and the restrictions of the money pool are 
still so stringent that there is little interest in speculation. 








PRANCE.—THE INDEMNITY—BANK OF FRANCE— 
EXPORT OF CAPITAL—PARIS BUDGET—SFECU- 
LATION—THE BOURSE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, February 11. 


Procress in the question of reparation has been made 
with the appointment of a Grand Committee at the Confer- 
ence over which Mr Klotz presides. The question con- 
tinues to arouse the very keenest interest. I have been at 
some pains further to find out what are the French views 
as to the repayment of the damage caused. As yet there 
are no official figures published, and it is doubtful even | 
whether any complete official figures yet exist as such. 
The difficulty of estimating is complicated by such ques- 
tions as to whether damage should be assessed at the pre- 
war value of money, the present value of money, or at some 
hypothetical future value of money. Economists here 
have pointed out to me that the war has so eh 
revolutionised economic doctrine that the situation may 
Prove to be less grave than has been believed. No one 
“xcept a few visionary Socialists have the desire or the 
intention of letting Germany off the large sums that she | 
must pay. There are, however, serious schools of opinion 
that refuse contemplating the levying of tribute for such 
Periods as 30, 40, or 50 years. What is insisted on most 
Particularly is that any German indemnity by the nature of | 
things cannot vitally affect the immediate financial situa- | 
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| 33,138,000f for general or special taxation. 
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ion, and it is for this reason that there is in most quarters 


; >‘Fong insistence on speeding up the work of the Peace 


Conference so that the country can return to productive 
employment. 

Che annual meeting of the Bank of France was held on 
January 31st, under the presidency of M. Georges Pallain, 


Governor of the Bank. In discussing the operations con- 


| ducted by the Bank during the year 1918, he pointed out 
| that since the outbreak of the war the gold reserve had 
| risen from 4,141 millions to 5,477 millions, this latter total 


including the 1,955 millions lent to England in 1916 and 


1917 in support of credits opened in England. During 


| January of this year a first repayment has made possible 


the return of 58 millions of credit. During the period of 
1918 the gold reserve has increased by 127 millions, no 
payment out having been made in gold. Commercial dis- 
counts have risen in 1918 to 14,589 millions, as compared 
with 9,498 millions in 1917. The mean total of unmatured 
bills payable has increased from 606 millions to 1,083 
millions. The total of adjourned payments affected by the 
moratorium has been reduced from the maximum of 4,476 
millions in 1914 to 1,029 millions. Subscriptions to the 
loan amounted to 13,400 millions in nominal capital, or 
45 per cent. of the total subscribed. 18,545 millions were 
subscribed through the Bank to bonds and obligations, 
making a total of 334 milliards subscribed without charge 
through the Bank since the outbreak of the war. In view of 
the renewal of the privilege of the Bank by the law passed 
on December 20th, the Bank has paid into the Treasury 
It has paid in 
also 237,415,000f for profits on advances to the State on 
discounts of Treasury bonds to foreign Government, the 
sum being due under the taxation on war profits. This 
amount has been placed to the credit of a special sinking 
fund for the redemption of the State debt, and the sum 
of 200 millions has also been paid into it as a tax on profits 
from August, 1914, to the end of 1917. 

The Finance Minister has issued a third report on the 
working of the law of April 3, 1918, controlling the export 
of capital and the import of securities. He stated that the 
law has worked very smoothly during the last quarter of 
1918, and that the necessary procedure has been very 
rapidly understood and appreciated by the banks and the 
trading community. General authorisations to export 
capital for the purchase of goods to be transferred to other 
countries have been largely renewed after careful investiga- 
tion, while capital is also being permitted to be exported 
to enable the exploitation of French concerns abroad. In 
certain circumstances owners of shares in foreign com- 
panies have been allowed to export funds in order to safe- 
guard their interests. In countries where it has been con- 
sidered desirable that the export of French capital should 
be authorised for financing foreign enterprises, it has been 
stipulated that shares corresponding to this capital should 
be imported into France. Special care has been taken to 
see that papers stolen by the enemy in Belgium and 
Northern France and that German notes or money should 
not be brought into this country. The Finance Minister 
points out that the liberation of invaded territory has made 
possible the renewal of relations with the northern por- 
tions of France and Belgium, and special steps have been 
taken to facilitate the transit of Belgian securities held else- 
where to Belgium. Special facilities have been given for 
the export of capital to Syria and the Balkans. The regula- 
tion forbidding travellers to export more than 1,000f 
in Bank of France notes has been maintained, except in 
special cases on economic and financial grounds, but the 
regulation prohibiting the exportation of Russian or United 
States bank notes has now been withdrawn. 

The budget for the City of Paris for 1919 shows an estt- 
mated expenditure of 824,699,3236f, and an estimated 
income, including 150 millions of an income that will re- 
quire to be specially raised, of 840,371,874f. It seems 
questionable whether these 150 millions will have to be 
raised, as the municipal loan of 2so millions in course of 
being raised will, at any rate, suffice for the first half of 
1919, while further funds will probably be raised by the 
consolidated loan that is already in contemplation. The 
most interesting items in the budget are the expenses of 
general administration, which amount to 68,223,417f, or 
33 millions in advance of the figures of 1914; expenses on 
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account of municipal debt, which are some 50 millions in 


| 


advance of 1914, and grants in aid of 102 millions that are | 


nearly double the figure of 1914. The budget generally 
shows a tendency to a return to a peace footing, this 
change in policy being indicated most noticeably by the 
vote on December 30th for a long-term consolidated loan 
of 1,500 million francs. An immense programme lies before 
the Municipal Council. It includes the demolishing of the 
fortifications, energetic measures to be taken against 
tuberculosis, the destruction of insanitary dwellings, the 
construction of cheap houses, the improvement in the water 
supply and hydro-electric energy, the extension of gas and 
electricity, the creation of a port of Paris, and protective 
measures against floods. Apart from the budget itself the 
report contains the interesting suggestion made by Mr 
Poiry, who points out that in 1871 one of the conditions of 
the armistice signed between Prussia and France was that 
the town of Paris had to pay a municipal contribution of 
200 million frances before the fifteenth day of the armistice. 
There were other charges in connection with this sum, and 
the Municipal Council associates itself with Mr Poiry in 
demanding that the full cost of this imposition should be 
repaid by Germany as part of the war indemnity. 

Considerable interest has been taken by the Chamber of 
Deputies in the attempts of the Government to prevent 
illicit speculation. I have so often drawn attention to the 
appallingly rapid increase in the cost of living here for it 
to be realised how serious the situation has grown. The 
Government in order to meet it proposed to make all those 
guilty of speculation in foods or certain raw materials liable 
to court-martial, while it also advocated the increasing of 
penalties that already exist against speculation. The 
Chamber of Deputies objected strongly to the extension of 
procedure by court-martial, and after a long debate that 
part of the Bill was rejected. The House also insisted on 
the rejection of the clause which would have made it im- 
possible for a man who was condemned under the Bill to 
carry on business of any kind for the next five years. This 
part of the Bill was aimed specially at speculators who 
merely embarked upon a specific business for the purpose 
of illicit speculation. As the result of the debate the Bill 
has now very greatly extended the penalties which were 
formerly imposed. The most remarkable provision, how- 
ever, is that agriculturists are exempted from the applica- 
tion of the Bill. It is very probable that the exemption of 
the agriculturists will not be ratified when the Bill appears 
before the Senate. 

The most interesting event of the week has been the 
sudden drop of 75 centimes in the French 5 per cent. 
Rente, which last night was quoted at 91.25 instead of 92, 
the figure of which it closed on Saturday. This is due to 
the host of disquieting rumours that were current in Paris 
on Sunday and yesterday as to a serious diversion of views 
between Marshal Foch and Mr Wilson as to the new 
armistice terms. During the week the Rentes have been 
steadily advancing. Russian were also rather stronger 
under the influence of the new attitude of the Soviets 
towards the Russian debt, rising by between 75 centimes 
and one franc. Banks have been generally firm, but little 
business is being done with them. Railways are rather 
heavy, Est having fallen from 895 to 887, Lyon from 
948 to 930, Orleans showing, however, a_ slight rise 
to 1,135 as compared with 1,120. Maritime transport has 
shown a further weakening, Transatlantique dropping 
from 369 to 340, Messageries from 310 to 295, and 
Chargeurs Réunis fluctuating between 775 and 785. The 
reason is the existence of a certain uneasiness on the part 
of the public owing to the lowering of the price of freights. 
Metallurgical shares can generally be stated as_ slack, 
owing chiefly to the slowness of demobilisation and the 
hesitation in the reorganisation of work from war to peace 
manufactures. Metals are falling in value here as else- 
where. 

During the first fortnight of January bons de la Défense 
Nationale have been issued to the amount of 1,123 millions, 
despite the fact that interest on them was reduced on 
January 1st from 5 to 44 per cent. ; the effect on the public 
has been to take bons for longer periods, thus whereas 
in the last quarter of 1918 yearly bons amounted to 11 per 
cent. of the issue, 37 per cent. of the bons issued during 
the first fortnight of 1919 were for the entire year. 


{ 








previous week, and a typical week in the pre-war pering 
are as follows :— 











DEBTOR. 

Feb. 6, 1919. Jan. 30, 1919. July 2, 194 
Francs. Francs Fran ; 
Capital of the Bank ............ 18 2.500,000 182,500,000 .. 182 Sonne 
Profits in addition to capital .... 8,451,000 8451000 .. 8 O06. 
RROBSTVO....- 20 csccccccsccscccce 22,106,000 22,106.000 .. =. 22.106.000 
Reserve of landed property ...... 4,000,000 4,000,000 .. 4,000. 077 
Special reserve ........--sesseee- 8,407,000 8,407,000 .. 8,07 C0 

Sinking fund account (Law ; 

December 29, 1918) .......++- 461,057,000 .. 458,232,000 .. : 
Notes in circulation .....-...... 32,366,993,000 31,983,028,000 .. 6,051.151p00 
Interest on securities ............ 56461000 .. 63,336,000 .. 54,975,000 
Bank notss to order..........++++ 4,175,000 .. 2.360,000 .. 3,264.00 
Treasury account ....-.....++++++ 53,793,000 .. 56,007,000 ..  249.692.000 
Current accounts, Paris..........- 1,392,176,000 1,421.699,000 .. 818,280,000 

Do branch banks .......... 1,192,536,000 1,193,707,000 .. 164,308,000 
Dividends payable ...........+++ 9,514,000 9,954.000 13,562,000 
Discounts and sundries .......... 18,280,000 .. 16,114,000 2.981.000 
PONE B aoc cncccccsccscsoces 8,435,000 .. 8 433,000 4,703,000 
DIO 0 cesscaneseannonedanes 657,426,000 719,855,000 405,405,000 

36,445,306,000 .. 35,158,189,000 7,993,400,009 
CREDITOR. 
Francs. Francs. Francs 
RR rrr 5,823,709,C00 5,82],121,000 .. 4,605,541,000 
Credit advanced by United States 

Treasury .... , sieciapaaaiatpe wd 1,036,000,000 .. 1036000,000 
Balancesabroad .....-.ccccccece 950,226; e+  1,056,130,000 a 
Commercial bills overdue ........ 13,437000 .. 14,315,000 1,010,000 
Discounts in Paris ...........0+- 626,007,000 675,168,000 818,070.00) 
Foreign bills .........0--+0++0 .* 28,477,000 .. 10,302,000 . 8,860,000 
eensery GEES 2.» seccccecccscoece ° 162,000 .. __ 229,000 .. _ 134,000 
Discounts in branches ........ - 548,230,000 . 566,601,000 .. 1,163,885,000 

journed payments, Paris an 
ee Sincamieinane 988,387,000 1,000,528,000 - 
Advances on bullion .......... ‘ 12 874,00C 12,874,000 .. 25,720,000 

Do on public securities ........ 260,629,000 252,297,000 .. 203,144,000 

Do by branch banks ..........+ 967,734,000 934,808.000 .. 519,873,000 
Advance to State (ordinary)...... 200,000,000 . 200,000.000 200,000,000 

ee era 20,000,000,000 .. 19,550,000,000 $4,980,000 

Treasury bonds — respect of 

Advances to Foreign Govern. 
BEOMIRS  cadeccccsoncoccesncccs eat -” amen then 

yovernments stock reserve ...... . 851, : 

. Do Riapomate penunecesnseeses 98,717,000 98,717,000 98,573,000 
Rentes undispasable ............ 100,000,000 100,000 000 400 000 000 
Premises and furniture.......... 46,430,000 46,450,000 47,776,000 
Expenses and management ...... 10,081.000 9,732,000 1,796,000 
Bpselal WSSTVO. .0.sccccccccccces 8,407,000 8.407,000 8,408, 0 
BRMGIESS . ccccccvcccccecss seseess 1,188,758,000 1,211,551,000 282 BOSD0 
UE céccectbcccesesscccs 36,446,306000 .. 36,158,189,000 .. 7,995,400,00 


+ Temporary advances (foods). 
BANK OF FRANCE RATES. 


© 
; e 
DSOGOME 2000ccs ceocovecccsccccess cones ggneneecsonees as 5 


Advances on bullion...... ........- 
Advances on public securities ....... ° 
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SWEDEN.—MONEY, STOCKS, AND INDUSTRY—NEW 
CAPITAL. 
(FROM OUR CORRESPONDENT. ) 
STOCKHOLM, February ©. 

Money is getting scarcer, and the Stock Exchange market 
presents the same gloomy aspect. In business generally 
a further marked falling off is noticeable. It looks at 
present as if consumers should come out victorious, to 
some degree at least. Statistics compiled of the Sw edish 
iron market during 1918 show a remarkable decrease 1n 
the amount of pig-iron produced. The production fel! 
from 829,000 tons in 1917 to 674,900 tons last year. At the 
beginning of 1918 112 furnaces out of a total of 141 works 
were operating in this country, but in the course of the 
year this number was reduced to only 85 furnaces, which 
were kept busy at the end of the year. The outturn of bar- 
iron, ingots, rolled and forged material was somewhat 
smaller than 1917, but the falling off in exports 1s sti! 
more accentuated. In 1917 Sweden sent abroad halt-a- 
million tons of iron goods, but in 1918 100,000 tons less. 
Some compensation may be said to have been derived 
from the fact that the domestic market absorbed slightly 
more than during 1917. One prominent exception 
the dulness is the shipbuilding industry. The Swedish 
shipyards are reported to have booked orders for several 
years ahead, and are working at high pressure. hei 
only difficulty seems to be the question of obtaining raw 
materials. I learn that a big shipbuilding concern has jus! 
been started at Ronneby, in South Sweden, with a on 
capital of four million crowns. This company will _ : 
big floating dock and six to eight berths for building - : 
up to 8,000 tons. Another flotation which has ore S 

some attention is the formation of a company Wit hin 
capital of 1,000,000 crowns to carry on aerial traffic with! 


The returns of the Bank of France for last week, the i Sweden and with foreign countries. 
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Xetters to the Editor. 


COSTING IN AGRICULTURE. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—The article on ** Costing ”’ 


in your issue of Feb- 


-yary 1st, in which you point to some of the advantages to | 


industry of cost accounting, suggests to me that you may 
possibly be able to give some guidance in a matter which 
gerplexes me. Is it practicable to apply the costing system 
to farming, and, if so, what benefits may be expected ? 
At first sight the accountant may see no difficulty, the 
ysual components of cost—material, labour, and overhead 
charges—ought, he will say, to be ascertainable in the case 
ef corn, meat, or milk as easily as, say, in the case of ten- 
penny nails. There is, however, this difficulty. No 
agricultural product is produced singly; the same set of 
operations produce more than one product, and it may not 
be possible to apportion costs on any rational principle. 
For example, the production of milk may be bound up 
with that of turnips, corn and manure, each essential to 
the other, so that the cost unit would appear to be the com- 
plex milk-manure-grain, and not milk or grain alone. The 
parallel case in industry is when a saleable ‘‘ waste ’”’ 
substance is produced as the concomitant of a major pro- 
duct. For example, ammonia is a waste product of gas- 
making, and has a considerable market value but, it may 
be fairly argued, has no cost, and that, for example, the 
cost of the materials of the valuable fertiliser sulphate of 
ammonia is the cost of the sulphuric acid only. When, 
therefore, we read that the Ministry of Food has appointed 
4 Committee to ascertain the cost of milk production, we 
may wonder whether the Ministry has realised the diff- 
culty of the problem. Can there be any separation of the 
cost of milk from that of the corn or hay which may be 
produced and sold on the same farm? Further, what rele- 
vancy has the cost of milk to the selling price, which must, 
obviously, be regulated by the highest cost of production 
on the most remote farm supplying a particular market ? 
Icannot, however, expect skilled accountants to be 
familiar with farming operations, and I state the problem 
in this abstract form: If by one operation two saleable 
articles are produced, upon what principle should the cost 
of that operation be apportioned between the two articles? 
—l am, &c., AGRICULTURIST. 
11 Whitehall place, S.W. 





CHEQUE FRAUDS. 


TO THE EDITOR OF THE ECONOMIST. 

Sik, —Were it to become law that upon an account 
xing closed bankers were bound to demand the return 
of unused cheque forms, and any non-compliance for such 
request per registered letter visited with punishment, one 
would hear less of cheques being cashed promiscuously as 
at present, resulting in those of easy conscience being 
debarred from the temptation of obtaining money by false 
pretences. 

Is not the suggestion worthy of consideration and early 
application ?—I remain, Sir, your obedient servant, 

C. H. Rascuen. 


6 Inverness gardens, Kensington, W. 8. 








Books and Publications. 


THE LEAGUE OF NATIONS. 





,A Permanent League of Nations.'’ By Geo. Paish., Fisher 
Unwin. 6s net. : 
Ix 


this book Sir George Paish puts forward a powerful 
Plea lor intercourse, trade, and co-operation between the 
‘ations of the earth, as opposed to the policy of competi- 
4on 'n armaments, diplomatic chicanery, and mutual de- 
struction by war. A very interesting part of his investiga- 
_ is the proof that he gives of the benefit that has arisen 
oats, country during the war, from its policy of en- 

“ging and assisting the productive power of other 


= by exports of capital which enabled them to pro- 
‘uce, and bv i 
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ts offer of a free market, which enabled j protrudes itse 
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them to sell. He shows how this policy of ours fertilised 


the whole world, and so gave us great stores on which we 
could draw. The Protectionist Powers suffered severels 
in the war, owing to the decline in their production ow ing 
to the withdrawal of their manhood into the fighting line ; 
in Our case, thanks to foreign supplies and our fleet, priva- 


tion was much less. As Sir George savs: 
In a single century the world’s imports have shown an eleven 
old expansion now amounting to thousands of millions in place ot 
hundreds of millions. One does not claim that the whole of this 
expansion is due to the policy of trustfulness and courage pursued 
by the British people, but one does claim that that policy was the 
greatest factor in bringing about this extraordinary expansion 
the world’s well-being. At no time have the beneficial effects ot 
Great Britain’s ec 


nomic policy been more marked than during this 
great war. 


The Entente nations of Europe have so f 
em . ¢ : 
vided with abundant supplies of food and material, in spite of ti 


in 


far been pr 
ii 


closing of the Dardanelles and the great reduction in the French 
and Italian crops, by the nations whose productions Great Britain 
has so powerfully stimulated : first, by supplying them with g 
amounts of capital for the construction of their railway systems 
and for other purposes in order to permit their natural wealth t 
be developed, however distant from the sea-coast it might be 
found ; second, by providing them with the ships in which to con 
vey their produce to foreign countries; third, by offering them a 
great free market for their products in her own country; and 
fourth, by supplying them with the machinery and manufactured 


goods they needed and which they were not ima position to mak« 
for themselves. 


reat 


One cannot contemplate what the position of the Entente peopl 
’ ] ‘ ’ . : 
would have been if Great Britain had continued to pursue a 
economic policy similar to the policies of Germany and of Franc 
and had sought to be self-contained instead of 
assisting all the wor!d to meet her needs. 


Che book sets out a fine ideal, which is backed in this 
| case by practical prudence, since the alternative to a 
| League of Nations is penury and ruin. 


trusting to and 


Sir George has 
brought to bear on the problem a mind stored with informa- 
tion, but he might have given us an index. 


ECONOMIC PRUSSIANISM. 


‘* Economic Statesmanship By J. Ellis Barker 


John Murray 
158 net 


Mr Extis BarkKer’s new volume is, in the main, a 
collection of articles written over a number of years in 
the Nineteenth Century and the Fortnightly Review. One 
is, therefore, inclined to the charitable hope that the grea 
world events that have shaken civilisation since most ot 
them were written have modified his point of view. But 
since Mr Barker’s preface is dated October, 1918, the 
reader cannot do otherwise than assume that he gives them 
}to the world as representing unshaken convictions. Ii 
such they be, then their publication in frank and outspoken 
form is a public service; for much of this book ts a 
warning to all who care about a stable peace and ‘‘a 
world made safe for democracy’’ that the very 
spirit of Prussianism which the war has been fought 
to destroy still lives in at least some active brains 
in this country. Mr Barker’s economics are the 
incarnation of Prussianism. World domination appears 
to be their be all and end all—economic domina- 
tion as the means to military domination. | Economics 
he conceives in effect merely as the handmaid of physical 
force. ‘‘ The nation which dominates coal and iron may 
dominate the world.’’. That sentence may not unfairly be 
taken as the keynote of a large portion of the book before 
us. Domination, domination, domination is the recurring 
refrain. No word in the 400 pages to suggest that the 
author sees any hope or possibility of a League of Nations 
or of anything but the sway of physical and economic 
power. Germany has hitherto possessed great reserves of 
iron and coal on which she based her military power. 
These the Allies must take from her so that they may 
‘‘dominate.’’ In a word, Mr Barker writes in exactly 
the same strain as did Prussia’s fire-eating industrial 
magnates as long as military victory seemed to be within 
their grasp. $ j ote 

After wading through masses of such jingo economics 1! 
is refreshing indeed to find the author talking a great deal 
of good sense about the necessity for increasing our pro- 
duction, and for introducing a greater efficiency in our 
manufacturing methods and an extended use of machinery. 
This doctrine he supports with a wealth of useful statistical 
material. But it does not enhance the value of his 
advocacy that the supposed panacea of ‘* Tariff Reform 
: if with a frequency similar to that with which 
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King Charles’s head entered into Mr Dick’s memorandum. Land Values Journal of the Movement for the Taxation of 


It must, however, be conceded that Mr Barker, as a 
Tariff Reformer, has the courage to be an outspoken and 
unashamed ‘‘ whole-hogger.’’ He devotes a whole chapter 
to explaining that the Lancashire cotton trade has nothing 
to fear from tariffs, but would stand to benefit. That is 
certainly bold; but the chapter is singularly unconvincing, 
for a careful and repeated reading reveals no arguments 
better than the old Protectionist assertion that Tariff 
Reform would raise wages and provide a better home 
market. Improvement of the home market is not a very 
brilliant compensation to an industry which exports two- 
thirds of its production—in 1911 £100,000,000 worth, 
compared with exports of £.4,000,000 worth in the same 
year by the protected American industry, which Mr 
Barker holds up as a model to be followed by inferior 
Lancashire. Elsewhere, too, the author’s tariff obsession 
carries him over-far. America’s period of shipbuilding 
decline, for instance, he attributes to ‘‘ the withdrawal of 
Protection—to Free-trade.’’ Has he ever wondered why 
Protectionist Germany, when starting on her campaign 
of mercantile shipbuilding, was constrained to admit 
materials free of duty? Moreover, the British mercantile 
marine under Free-trade was bearing up tolerably well 
before Germany’s ®* domination ”’ of coal and iron induced 
her in 1914 to attempt the ‘‘ domination ’’ of the world. 





BOOKS RECEIVED. 


The Idea of Public Right. With an Introduction by the 
Right Hon. H. H. Asquith. (London) George Allen 
and Unwin, Limited. &s 6d net. 


This volume consists of the first four Prize Essays in each of the 


three divisions of The Nation Essay Competition. 
The Problem of a National Budget. 
(New York) D. Appleton and Co. $2.75. 
Obtainable from Messrs Appleton and Co., London, 
Co-operation for Farmers. By Lionel 
(London) Williams and Norgate. 


12s 6d net. 


6s net. 


Mr Lionel Smith-Gordon is the Librarian of the Co-operative 
Reference Library, Dublin. Co-operation laid the ‘oundations of the 
success of agriculture and dairving in Denmark and Ireland, and will 
play a great réle in their development in this country. This practical 
book gives those considering the foundation of co-operative societies 


the information they require. 


Memorandum on the Industrial Situation After the War. 
The Garton Fouadation. 
Edition. (London) Harrison and Sons. 2s net. 


Guilds and the Social Crisis. By Arthur J. Penty. (London) 


George Allen and Unwin, Limited. 2s 6d net. 


The Balkan Review. Edited by Crawfurd Price. February, 
(London) Rolls House Publishing Company, 


1gI9. 


Limited. 1s 3d net. 


A new publication. The Editor of The Balkan Review writes :— 
** While supporting the existing entente between Greece, Serbia, and 
Roumania, we shall hold the door ever open for the admission of a 


regenerated and reformed Bulgaria.”’ 
Roumania. (London) Bank of Roumania, Limited. 


A very timely iittle pamphlet containing interesting details regard- 
ing the history, growth, system of government, currency, financial 
resources, commercial possibilities, and a mass of useful statistics well 


worthy of the atiention of exporters and financiers. 
Journal of Political Economy. January, 1919. 
University Press. 40 cents. 


A Creditor Country. By George E. Roberts. 
National City Bank. 


Four Years’ Work. An account of the progress of the Coal- 
Tar Chemical Industry in England during the War. 


(Manchester) Levinstein, Limited. 


Chart Showing the Price of Silk Monthly from 1913 to 
inclusive, in France, Italy, Japan, and China. 


1919, 
(Lyons) Chabriéres, Morel, and Cie. 


Monthly Return Showing the State and Prospects of the 
(Cairo) Government Press. 


Egyptian Cotton Crop. 
Price 15 mill. 
Railways in India. 
1917-18. Vol I. (Report). 
Central Press. 2s 6d. 
South Australia. 
Railways Commissioner for 
(Adelaide) Government Printer. 


the Year 





By W. F. Willoughby. 


Smith-Gordon. 


Revised and Enlarged 


(Chicago) 
(New York) 


Administration Report for the Year 
(Simla) Government 


Annual Report of the South Australian 
1917-18. 


Land Values. 
street, S.W. 1, 

A Develo ment of Co-Partnership. (London) South Subur. 
ban Gas Company, Lower Sydenham. 

Directoria de Estatistica Commercial Movimento Bancario. ( 
de Janeiro) Caixa Postal 315. 

The Meaning of Property. By Issac H. Lionberger. (St 
Louis) American Credit-Indemnity Company. 

The International Review. February, 1919. (London) 
International Review Office, 10 Adelphi terrace. 1s. 


Contains an important article by Sir Charles Addis on * Policy on 
Finance in China,”’ 


= 1919. (London) 11 Tothilj 


Rio 


BARCLAYS BANK 


LIMITED 


(with which is amalgamated the London 
Provincial and South Western Bank Ltd.). 





Business with France. 


Barclays Bank Limited, by means of its Subsidiary French 
Banking House, with Offices at Paris and the principal centres, 
offers exceptional Banking Facilities to Traders with France. 


INQUIRIES ARE INVITED. 
Address: The Foreign Marager, 168, Fenchurch S'reet, E.C.3. 


STOCK EXCHANGE NEWS, 
SETTLING DAYS. 


TICKET. | Account. 
February 26. February 27. 


The main interest in the Stock Exchange this week has 
centred in the Oil market. Labour disturbances have had com- 
paratively little effect upon industrials. A fine dividend trom the 
Great Western temporarily rallied Home Railway prices. The 
Mining markets have been occupied with speciality business. 
General activity has been spasmodic. The proceedings of the 
Peace Conference bave scarcely been a factor of consequence. 

Government stocks are steady, and the 5 per cent. War Loan 
is slightly better on the week. French Government Bonds, 
however, have been disposed to ease off. Brazilian and Chilian 
Bonds improved, and a fair number of rises occurred amongst 
Japanese Government and railway securities. A little more 
than usual is doing in Peruvian Corporation stocks. 

The Great Western dividend provided the feature amongst 
Home Railways. Unexpectedly good, it caused an abrupt rise 
of 3 points in the price of the stock, and this had the effect of 
stiffening similar issues in the market. The public, however, 
took little interest. The miners’ ballot induced caution on the 
part of investors, who might otherwise bave come in and bought 
Hoine Rails. The net upshot is that, after being good, the 
market showed a sagging tendency, and there seems little to go 
fur except nationalisation prospects, whatever these may be 
worth. Dea'ersin the Heavy Home Railway stocks have been 
crowded out of the Stock Exchange area, which they have 
occupied for half-a-century, and, owing to the pressure of the 
popular Oil market, the Home Railway jobbers have migrated 
into part of the space previously occupied by the American 
market. Canadian Rails are better, although the declaration of 
the usual Canadian Pacific dividend bad no effect upon the 
price of these shares. Grand Trunks, however, are decidedly 
firmer, and Mexican Rails, though hesitating, found a little 
support, oo the idea that affairs in the country are less black 
than they have recently been painted. Argentine Railway 
stocks continue steeped in stagnation, difficulties with coal, 
material, and labour contributing to check any kind of enter- 
prise in this department. 

Rubber shares are comparatively neglected, in favour of the 
Oil favourites. The price of rubber keeps just over 2s per Ib, 
but, interest diverted elsewhere, the course of prices is slightly 
downwards. Oils have spent a remarkable week, and Shells at 
one time touched 8g. This proved to be the apex of the rise for 
the time being, and there was a smart reaction, in which other 
Oil shares joined. Mexican Eagles managed to maintain their 
advance without much setback. A large turnover of busipess 
occurred every day. The Russian group is still being left more 
or less alone. Coal, Iron, and Steel descriptions have been on 
the up-grade, owing principally to revived expectations of 
bonuses on some of the leading shares, and this firm- 
ness communicated itself to Armaments. The miners’ ballot 
was without influence. Cements relapsed after an app!ce- 
ciable rally. The Shipping market is quiet. Amongst 
Breweries, City of London Brewery Ordinary stock has 
been going up about five points a day, and certain other Brewery 
stocks hardened in sympathy. Tea shares continue heavy, 0? 
the immediate outlook for the trade. Catering shares show 4 
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ood deal of strength, and Textiles made further upward pro- 
6 , while sbares in a number of the leading London Stores have 
attracted would-be purchasers, who find, however, considerable 
difficulty in buying the stock even at advanced prices. Insurance 
investments have tended to give way after their big rises, but a 
gumber of stocks in the Trust Companies group show good 
ains on the week, although here, again, there is so little stock 
oo offer that the rises are due more to pressure to buy than as 
the result of actual transactions. There is little fresh to report 
n regard to Land or Egyptian shares. 

The Mining markets, as mentioned above, have been engaged 
mostly io speciality business. That is to say, two or three shares 
in some particular market have been taken in hand and run up, 
while the rest of the department remain lifeless. A flutter of 
strength in East Rands proved a feature in the Kaffir Circus, 
and Johannesburg Investments attracted a measure of support, 
which lifted the price. Chartered, however, leaned to the dull 
side. Colombian Minings have been the most active mining 
share of the week, movements being meteoric in their sharpness ; 
4 substantial improvement remains on balance. Russians remain 
extremely tender. Mysore Gold came to the front on buying 
from Scotland, where holders seem to be content to anticipate 
a lesser dividend than usual in respect of the present year. 
Burmab Corporations lost part of their jump. Amongst West 
Africans, the income bonds of the West African Mahogany Com. 
pany soared to {12 premium. A few of the Tin issues displayed 
vitality, but there was not sufficient support to hold prices to 
the best levels. Cornish shares braced up, on the hope that 
the Government may step in to help the companies in the 
Duchy. Mexican mines showed tolerable activity; prices 
moved about in somewhat erratic fashion. Rio Tintos have 
given way again. Broken Hill shares are generally harder, this 
apparently on the assumption that it will not be long before the 
Broken Hill Proprietary Company distributes its bonus shares. 
Stock Exchange shares remain heavy, but Nominations are 
practically £100. 


NEW ISSUES. 


The new issues of the week and the current year and 
date of opening of the lists have been as follows :— 


















































Furthe: 
Nominal Cash First Lia- 
— Sheryeee, cae, — 
Amount previously recorded........ os. 234,364,917 ee ee 
resu*s OF THE WEEK— 
To th: public— 
London Nitrate Co., £150,000 First 
Mort,6% Deb. Stock, repay- 
able at 103% on April l, 19 6, 
offered by Mersey Investment 
Trust, at £99 108% .....cccce 150,C00 149,250 15,000 .. 134,250 
To shareholders only — 
Blaenavon Co , 150,000 Ord. Shrs., 
CSOT onccsanene viseweren 150,000 .. 150,000 .. 7,500 .. 142,500 
Westminst.r Elect ic Supply, 
3,000 Ordinary Shares, £5, 
EY eee 250,000 . 300,C00 100,000 .. 200,000 
599,250 .. 122,500 .. 476,750 
War Savincs CERTIFICATES. 
RECEIPTS INTO THE ExcHEQUER WEEK ENDED Fesrvary 8, 199. 
4 weeks to February 8, £81,900,000 .........+ assesen £600.000 .. £600,000 
Week ended— Jan. 11, 1919. Jan. 18,1919. Jan. 25, 1919 
OE oo 2,749,874 .. 3,428.191 2,819,167 
Aggregate sales ......... esses 283,602,009 .. 287,030,200 283,849,367 
NaTIONAL War Bonps, 
Sales by Banks. Sales by Post Office. 
Applicants.| Amount, , Applicants.| Amount. 
pe —e —_————e | ——- 
| 2 | £ 
Total of first series ..........e00- | 496.959 | 611.193.400, 1,005,500 | 24,943,000 
Total of second series .......... | 352,309 | 475,195,784) 504,494 | 14/ 10,240 
Total of third series ............| 442570 | 501,963,310, 567,100 | 18,052 000 
(EER ete ae | 1,291 838 | 1588.352.494) 2077094 | 56985.240 
ith series, Feb. 1 to Feb.8,191%..| 3.158 | 2819.788) | 
: 
Net repayments of Treasury Bills week ended February 8, 19]9 ........ 33 870,000 
Total offered for subscription to date | Total offered for subscription for 
rs years 
£238 383 955 | BEE svadwadedeos eneianse £1,393,381,441 
1e7,911,923 |  t917..... sconces . 4,518,996.01C 
21,317,806 UDIG ..ccccccccccccccccess 985,436,853 
201 962.190 | 1915....cc.cccccccccsescee 685,236,326 
10.890 095 | 1914.......scececeseeeeees 512,522,633 
65,81 919 | I913...ccccccccccccccecees 196,556,980 


ACTIVE SECURITIES. 


— following tables show the movements of the week ip 
€ More active securities of the various markets :— 


British and Colonial Government Securities. 


. — . 
om S6 ° | a s 
S33 2s s oz? 28 te 
na GSE SE Oe Eas 38 gs 
War { 4% 1925-28 87/x.. 872 ..+ &| Aust. 53% debs 1920-2 995 994 .. 
Loans‘ 5% 92545 .. 99 . 993 .. .. | Canada 44%, 1920-25.. 954 .. 
iq” 82747. 95... 95 2... | India 34% Stock .... 695 695 .. 
Consols. aye 102 ..102h ..4 A NSW da 1922-27. 944 .. 944... 
Irish Land Seoek sae ode f= U.ofS.A.44%,1920-25.. 91... BM 
Local % = i “" Victoriagg%, 1920-25.. 96 .. 96 .. «. 


Foreign Government Securities. 


“4 85 5 i S35 5 
£22 32 33 833 32 33 
Ess SE $s Es @r 22 
eee, RF ON Be ES2 SE ze 
on ~ o1886-7..95 ..95 .. ., Greek Monopoly 4%.. 59 .. 59 .. .. 
Belgian 3% nn ens. Tix .. 714 4 lapanese 44%........ 6 «6STlClti+ «8 
cones and. 1914 84x .. 854 ..+ 14 Bo :% SRD coccce HE ee SE. + 8 
Cu Mo 189; .... 82 .. 82 .. .. | Mexican Cons. 1899.. 75 |. 16 ..+ 
Sevptinn te 1912 .... 84 .. 84 .. .. | Peruvian Corp Pref.. 27} .. Tl sa as 
day a ee eee Portuguese (New).... 56 .. 56 .. 
~ STD ceccnccece STE 2. BT. == 2 | Russian 5%, 1906.... 56 . 56 .. 
eoat ee -- 69 .. 69 .. .. | spanish 4% .......... 924 .. 924... 
lan 34% Rentes.. 69 ..69 .. .. | Swedish 34%, 1880.... 924 .. 924 .. 
us ae : American Railroads. 
sapeake O.. 584 .. 584 Missouri, Kansas .... 7 7 
ea seniadhiiegin ng. EN ee | Southern ........... 3° oe a Ss a 
o5%Non-cumPref 153 . | Do Non-cum.Pref.. 124 .. 73 ..+ * 
a ite — and Foreign Railways. 
agasta Def. ....1 --130 .. Grand Trunk 3rd Pref. 244 .. 244 ..+ 1 
> A. & Pacific ...... 56... 56t ..+ 4%/ Leopoldina ts eebunes ae . 33" — 3 
. A. Gt. Southern.... 704 695 ..=1 | Mexican Railway .... 224 .. 234 + 1 
Buenos Ayres West... 714 .. 70h ..— | fer 6t GG «+ F 
Canadian Pacifico ....175 ..176 ..+ 1 | Do and Pref. ...... 42 .. 43) ..+ 1 
Ceatral Argentine.... 62 .. 608 — 14 San Paulo .......... 186 ..18% ..—2 
Geand Trunk Ord..... 113 .. 11¢ ..4 %| United Havana ...... 82 .. 813 ..— 32 
ae ies Banks 
arclays (£1 paid) .. 34r.. 34.. .. | Nat. Bank of Egypt.. 224 .. a Na 
Lloyds .......0...00. 27 =o. 264x.. | Nat. B. of S aan. iat ist oot 3 
— ae City and 84 ‘ | National Prov.& Union 
SEs -scnnewea Zoe oo oo f sng! . a 
London County West- ‘ et yt iss id } 


minster & Parr’s.. 18} . 


Standard of S, Africa 15 


8 ..— 3 


British Railways. 


Great Central Pref... 184 .. 173 ..— 1 | L. and N-W......... 984 .. 964 ..— 2% 
Great Eastern .,.... 38 .. 37/4 ..— %) L.&S.-Western, Def. 3; . 234 ..— 1 
Great Northern Def.. 424 .. 41 — 14) Metropolitan ...... 30 234 — 
Great Western ...... 90¢ . 90} .. .. | Metropolitan District v8 .. 27 ..—1 
Lanes. and Yorks.... 695 .. 664x . .. | Midland Deferred.... 64 . 594 ..— 23 
Lond, Brighton, A’ 65 .. 634 ..— 14) North British Ord.... i8} .. rt oo 9 
London, Chatham.... 112... 11 ..— 4) North-Eastern ...... 100... 999 ..— 
Do Arb. Pref. .... 62 .. 624 + 4| South-Easteru “A'’., 38 .. 34 ..— ij 
Telegraphs. 
Anglo-American “‘A'’ 22... 213..— 3); Marconi Wireless.... 4%... 4 ..— 
Direct United States. 6 .. 6 .. 4. Marconi American .. Iyg.. lg. .«- 
Eastern Telegranh ..1584 ..1584 .. .. | MarconiCanada .... 12;3.. 12/ ..— /3 
Miscellaneous. 
Aerated Bread(f1).. 4 34 ..— & Lipton (f1) .......... if .. a 


Anglo- Malay Rbbr. (2/) 14/3 os 
Armstrong (Sir W.G.) 


14) ..— /3 Lobitos Oilfields (£1). 64] .. 
Lyons (J.) & Co. (£1). 52... 


















61) ..—3/ 





and Co. (£1) 39/ .. 39/3 ..+ J3 MalaccaKubberPlif1) 5 .. 5 .. «. 
Ass.Ptind.Cementi{10 6f,.. 6% ..+ ¢, Mexican Eagle ($.0).. 112/6..114/6.. +4 2/ 
B’hm Small Arms (£1) 36/6 .. 37/6..+ 1/ Do Pref. ($10) .... 1 27 ..1156..4 16 
Brazil Traction ($100) 55 .. 55 .. .. Nobel's Expi'siv’s(£:) 34... 43 ..¢4 1 
British - American North Caucasian (10/) 25/ ..2 6..+ {6 
Tobacco({1) .... Gg%.. 69 ..+ gd Pekin (2/)............ SOB..5G 2. oe 
Brit. & Arg. Meat ({1) 26/6... 26/3..— /3 Rubber Plantations 
Coats(J. and P.) (£1) 73... Te ..4 3 Investment ({1).. 28/6.. 28/6 .. 
Cunard (£1).......06 4¢#.. 444..— & Shell Transport (/1).. 7¢%.. 7#3..+ & 
Derman, Long (£1) .. 31/x .. 31/3..+4 /3 Smithfield & Arg'ntine 
Eastern Int. Rub. (£1) ifg.. lyy.. .. ee Bin nace 32/6.. 32/3 ..— [3 
Eastmans(f{1) ...... 18/9 .. 18/6..— /3 Underground Electric 
Forestal Land ({1) .. 53/6.. 53/6.. .. Se eee ne 32... 3f..- 
Furness, Withy (£1).. 34x... 34.. .. ee O Ee. henson 10/6 ..10/; ..— #6 
Highlands and Low- Do Inc. Bds. (£100) 963 .. 953 ..— l4 
lands Rubber ({1) 28 .. 28 .. .. United Serdang (2/).. 12/ ..12/ .. 
Hudson mer te wees SGh.. 8y—..4+ & United Tobacco (£1) 58 .. 44x. 
Int’rnati’nal Paint(‘1) 34/5.. 33/6 ..— 1/ Ural Caspian (f1).... 13... 13.. 
KualaLumpurRbr.(f1) 44 44... .. | Vallambrosa(2/)...... 22/ .. 21/6..— /6 
Linggi Plotns. (2/).... 26/6.. 26/6.. .. | Vickers(£1) ....ceee 41) ..41/6..+ 46 
Mines. 
Brakpan ({1) ........ 3e8.. 3% ..+ | Knights (£1) ........ Mia: Mie 
Broken Hill Prop. (8/) 64/ .. 67/ ..+3/ | Kyshtim (£1) ........ i be.) wade 
Chartereds (1) _..... lys-. 14 ..— ge | Modderfontein (£4).. 28 .. 27§..— 2 
Cons.Gold Fields (£1) 13 .. 143..+ 3% | Modderfon.“B'\£1).. 8¢y.. 8¢y.. 
Crown Mines (10/) .. 2y_.. 2a. .«- Modderfon. Deep(f{1) 74 .. 7% . 
De Beers Def. (£24)... 188 .. 182 .. .. | Mount Morgan (f{1).. 144. 1g5..— & 
East Rand Prop.({1).. 44.. 4%..+ | Premier Det. (2/6).... Ta .. Ta .. .«. 
Geduld (£1) ........ 244.. 22 ..+ dm | Rand Mines (s/)...... 34... 3 1. & 
Gold. Horsesnoe (£5) 14#.. 14 ..+ g | Rio Tinto(£s5) ...... 624 .. 614 ..— 1 
Gov. Gold Areas (£1) 448.. 448. .. Springs Mines (£1).. 3fy.. 3fe.. «. 
GOVERNMENT RETURNS. 
CURRENCY NOTES ACCOUNT 
| | 
| 2 Advances to | Redemption Account, 
— | ges t shaiatnipaiiees 
and Certi- | | a @. oo a. a Be eee o wg 
Date. | ficates | B¢6 5 a && I2 i Bet ./ 8 oy 
Out- | o35 at <9 = =2| 2636 gax4 
tanding.| =~< 3 e4 | 83 32 SESS | a°sx 
S &) § a ao | 8a So" | 48 
1914, £ a= 7 ae” Meat £ | % & £ 
Aug. 26] 21,535,065 ve 6,301,650) 3,810,000) a De, és 11,423,415 
Sep. 30} 28,408,606 ee 381,500/ 3,500,000! 4,500,000 we 10,923,546! 9,103,560 
Dec. 30 58,478,164) ee 169,000} 600,000) 18,500,000, 481) 9,925,546) 9,285,618 
1915. | 
Mar.31| 39,801,867} .. 159,000 .. | 27,500,000) 691 8,623,177 3,517,690 
June30| 46,576,80]| 302,665) 139,000) .. | 28,500,000 61:; 9,585,828! 8,654,638 
Sep. 29 72,022,325| 443,455 214,000} 382,500) 28,500,000) 395) 20,400,000; 22,969,280 
Dec. 29} 103,125,09¢| 729,328 159,000} 249,000) 28,500,000) 276) 54,620,563} 20,535,864 
1916. j 


i 
Mar. 29 | 106,690,991) 1,029,050 
June28 | 122,099,27+} 1,704,004 
Sep. 27! 131,525,48| 2,389,854 
Dec. 27 | 150,144,177) 2,430,151 

4917. | 
Mar.28 | 144,687,070} 5,000,568 
June27 | 161,675,47€ 6,449,156 
Sep. 26 | 178,639,755| 7,422,488 
— 212,782,295, 8,554,029 
Mar. 27| 228,149,289) 9,717,690 
June26 | 252,912,444 | 11,349,858 
Sept.25 | 275,168,594! 12,142,289 
Oct. 30} 287, 85,086) 13,127,112 
Nov. 27 | 296,341,434) 15,244,464 


Dec. 4} 300,179,085, 14.254,413)| 


31 | 325,240,501 15,529,276 

1919. 

Jan, 8) 317.930,528)15,607,838 
1> | 312,015,510; 15.621,01> 
22 | 308,218,928) 4,721,318 
29 | 307,479,880’ 14,822,876 

Feb. 5 309,481,784 14,s66,+ 06 
12| 310,904,542!14,561,793 





} 
53,000) 28,500,000) 26" 
36,000, 28,500,000) 23-4 
36,000; 28,500,000 21°¢ 
40,000) 28,500,000, 19 


} 144,000} 
104,000; 
94,000 
64,000) 


610,000) 28,500,000 


| ee 


} fl | 555,00 | 


j ** 


71,121,076} 7,901,945 
88,157,692) 7,005,590 
99,320,972 

118,102,1) 


3,399,000! 250,500) 28,500,000} 19°7; 110,668,152 
1,319,000} 255,500) 28,500,000) 17°6| 132,484,25; 
99,000} 235,000) 28,500,000) 16°0) 152,061,55¢ 

| $9,000 ae 28,500,000) 13°4) 186,636,70¢ 


| 39,000} 675,000) 28,500,000) 12°5} 202,855,47- 
| 39,000} 660,000} 28,500,000) 11-5} 229,751,096 
ar he 615,000} 28,500.000| 10°} 253,115,762 
99) 2 6 103 Ke 
590 000! 28,500,000) 97) 275,813,552 
oe 570,000| 28,500,000) 9+! 280,989,593 
| ee | 570,000) 28,500,000} $<} 305,133,409 


a 555,000! 28,500,000] gol 300,134,347 

555 000} 28.5 C000) 9 1) 2935.8 ».045 
28,500,000) 92) 28,845,045 
550.5 0} 28,500,000! 92) 288,212,767 


5,985,613 


5,797,500 
5,322,187 
5,080,121 
4,897,832 
4,682 341 
4,373,907 
4 566,368 


4,349,020 
4,76 481 
5,039,601 
5,0A,989 


| on 545,000! 28,500,000) 9 | 249,247,010] 6 


56,382 
** | 545,000) 28,500,000] 9°2| 292,249,558] 4,171,739 


ain Reich he Rr 


je RG ted ce BP EE 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND 





Hetimate| 





for the |_*he Exchequerfrom |___ pecesprs, omm, 
‘Api. 1, 1918,Apl. 4 1917) Week 
— saat 
8,| Feb. 9, 

eR ib TA es * i910" 1918, 

~~ in Exchequer on a & 
Bank of England...... ** .* 
Bank of Ireland ...... : | : 

84,991,000] 60,912,000, 2,248,900! 1,596,000 

55,200, 49, Soriood oeeeeon eee 656,000 

000 26,928,000) 27,000 466,000 

7068000 6,804,000, 343,000} 300,000 

House Duty ............ 2,600,000) 1,540,000 1,540,000 200,000, 250,000 

Property and Income Tax, ~* 

(including Super-Tax).. . '290,450,000' 164,218,900) 149,376,000 20,558, 20,207,000 
Excess Profits Duties, &e. |500,000,000' 237 (838,000) 177,562,000 4,781,000) 4,172,000 
Land Value Duties........ - 700,000) 49 536,000: 40,000 51,000 
Post Office............-... | 38,000,000 32,700,000 28,650,000 800,000) 

Crown Lands ............ 650,000 680,000) 560,000, oe oe 
Receipts from Sundry | 
Di awiebdddrecaks | 6,000,000 3,168,763, 1,925,975 a - 
Miscellaneous ............ iJ 15,200,000 44,381,152) 47,828,733 410,000 40,000 
PEO canvscunccensas (842,050,000 — ~ 654,047 315 ~ 554.85 3,708 50,540,000 28,618,000 
Total, including Balance'..........) 615,077,945, 561,289,507 ° ee 
OTHER RECEIPTS. 
Repayment of Advances for Bullion 6,400,900 2,180,000 60,00 
Repayment of Advances for Interest | 

on Exchequer Bonds under the 

Capital Expenditure (Money) Act, 

DE cin goetntancesutwhsbbensedans 169,818 169,818 on oe 
Under Teleg ly (Money) Act, 1915.. — 100,000 - 2 
Under Post 0 on) Railway 

EAM oss0ceintnadsnocetbanyeose | ems - 
Under Housing Act, 1914 ............! 215,500 x 
For Treasury Bills for Supply ...... el 2,443311;000 43,55; 53,653,000 


for Exchequer Bonds under the 
Cunard Agreement (Money) Act, 
1904 
















OTHER RECEIPTS, 


Total Receipts into 














Seu nueseslandtovessiehbeteesne os | 1,300,000 oe ee 
For 5% Exchequer Bonds, 1922...... | 4,035 eg _ ee 
For 6% Exchequer Bonds, 1920...... 825, ** oe 
For 3% Exchequer Bonds, 1930...... 
For War Savings Certificates........ $1,900 43,300,000 2,200,000 
For Other Debt created under th 

War Loan Acts, 1914to 1918 ...... 470,146,141, 623,818,775, nite 59,732,424 
For 4% War Loan 1929-1942, and 5% 

War Loan, 1929-1947 .............. i. } a 082,620, eal 1,169,040 
For National War Bonds............ *1037,542,780) 544,861,000 - 21,679,000 
East Africa Protectorate Loan: Re- oo 

payments on account of Principal | | 

hi ee ua doncne 5,940) 5,940 os i ee 
Cunard Loan: Repayment on ac- | 

count of Principal ..............+. 130,000) a 
Suez Canal Drawn Shares .......... 15,380 12,797 15,380! 12,797 
Temporary Advances :— 

Ways and Means...........sseeee- 1,140,930, 458 867,105.500 27,000,000 6,000,000 

Dt «athineonuenenneninaadhel 6,713,13442 422. 5,138; 945,917 123,468,709) 153,124,261 
EXPENDITURE AND OTHER ISSUES, 
Total Issues out of 
Estimate the Exchequer to 
forthe | meet Payments from —— Issuzs, ——, 
Year /(Apl. 1, 1918,Apl. 1, 1917) Week Week 
1918-19. to | “4 ended ended 
(See Note); Feb. 8, Feb. 9, Feb. 8, | Feb. 9, 
_ _—_ 1919. 1918, 
EXPENDITURE, & 1-4 & é 
Permanent Charge of | 

Ee 19,1 15,382,621 weerd ee 

Interest, &c.. on War | 
pabedeeniiehhaedse 295,850 220,492,028, 155,147,500, 1,097,589 5,629,388 
Payments to Local Tax- | | ase 

ation Accounts, &c.. 9, 6,981, a 7,093,566 1C,380 
Other Consolidated Fund — 

ND 4 adkuintinnenwtan 1,714. 1,537, 323, 1,508,098' \ 

Supply Services ........ 2,649, 988,000, 2,024,036,398 2,119,555,687 41,625,296 36,289,800 36,289,800 

Expenditure ........ 2.976,402,000, 2,268,429,513, 2,300,511,842 “ae “41,929,568 
OTHER ISSUES, 

For Advances for Bullion .......... 8,100,000 2,420,000 100,000 100,000 
For Advances for Interest on Ex- i 

chequer Bonds under the a 

Expenditure (Money) Act, 1904 . 169,818, 169,818 ee i eo 
Under Telegraph (Money) Act, 1913.. 150,006 115,000 oe ee 
— Ty Office (London) Railway | 

ct, 1 eee eee eee eee eee eee eee * * 
Under Housing Bad, TEA ccccccesecse oe 
For Treasury Bills for Supply ..... sue 183.00 1,942,309,00 77,422,000 60,722,000 
For Exchequer Bonds under the | 

Cunard Agreement (Money) Act, | | 

DEE sccdibduwndensekhenatiageuaee <7 _ | 1,300,000 ee ee 
For War Loans, Exchequer Bonds, 
&c., under Section 4 of Finance | 
SEE cinakbndins conseubesenpsonse 49,725,645 11,006,509 720,491) 223,157 
For War Expenditure Certificates | | 
under War Loan Act, 1916 ........ 22,932,30C ee ee } 6 
For other Debt under the War Loan 
|) eee | 109,394,107 80,929,570 ee 36,553,326 
For Depreciation Fund under the | 
Finance Act, 1917 ..........sss00.) 26,600,223 30,139,220 ee | 1,000,000 
Old Sinking Fund, 1907-8, issued | | | 
— Section 9 of the Finance Act, | 
Peewee ee eeeeereseresesseeoses 8,000 10,000 oe | *e 
oid Sinking Fund, 1910-11 :— i 
Issued under the Finance Act, | 
1911—Section 16 (1) 1b) ..........| 54,690 20,000, oe ee 

Old Sinking Funds, 1911-12 & 1913-14—_ 

Issued under the Anglo-Persian Oil 
Com y (Acquisition of Capital) | ' 
OE BEE ntkngchachtiambakendsees ne 949,000) os | oe 

East Africa Protectorate Loon—| i 

Issued to reduce Debt under the | | 
Finance Act, 1911 ....... inteabane<t 5,940 5,940 oe nen 

Cunard Loan Repayment—lIssued to 

reduce Debt ‘Cunard Agreement ' i } 

(Money) Act, 1904) ............000. 130,000 130,000 as | os 


Temporary Advances repaid :— 


Ways and Means......... evececeee| 


Balances in Exchequer :— 
Bank of England...... escecccees 
Bank of Ireland ...... 


eee ee eeeee 


} 
955,021,111, 852,849,000 3,000,000 12,000,000 
6,705,187,757 5.123,154.399 123,975, 756 152,529,051 
| Feb.8,°19. Feb. 9.18. In.or Dec. for Week. 
5,090,800  153,376.946 —1,126,141\+ 274,340 
2,414,572 + 619,094. + 320,870 
15,791,518 — 50/,047 + 595,210 





2,855,865 
7,946,665, 






















[February 15, 1919, 


Memo.—Treasury Bills outstanding on February 8, 1919... *£1,008,253,200 
Norr.—Estimate as in House of Commons Paper No. 46 ‘of 1914, and Supple. 


mentary Grants. 
* Includes the proceeds of which were not carried to the Exchequer 
ascertained] and 


£245,000, 

within the period of the Account, besides a part (not yet 

aaongne to account) of the Bills tendered as subscriptions to Nationa War 
nds. 


t a ee sales through Joint Stock and Private Banks not yet brought to 
oor Tnclades yment of Bills and Certificates tendered as subse . 
to National War Bonds. Treasury, February 10 tans 
————E 


ANALYSIS OF BALANCE-SHEETS. 


IMPERIAL TOBACCO COMPANY (OF GREAT BRITAIN AND 




















IRELAND). 
October 31, 1918, 
LIABILITIES. ASSETS. 
Amount. Inc, or Dec. | Aaneant. Inc. or Dee 
“A” cum. pref. & £ oe 
shares ........ 4,959,249 .. — ee 1,250,642 .. — 7,938 
“B” non-cum, | Goodwill, &c.... 9,422,582 .. a 
pref.shares .. 5,260,469 .. ee Investments 
*“C" 10 % non- (ass. Cos.) .... 3,267,350 .. 41,458,255 
eum, pref. Stock-in-trade . .14,242,307 .. +4,451,154 
shares ......+- 2,638,218 . . UVebtors ...... - 4,849,243 .. + 606,843 
Ordinary........ 8,353,872 .. +s TRE, 624 | Payments in 
Creditors, &c. .. 9,355,258 .. 5,509,988 | advance ...... 626,036 .. — 163,262 
Bills payable, | Bilis receivable S9l..— 1,28) 
ib ccasasessnee so -. — 660,000 Investments, 
Prov for pen- | loans, &c. .... 1,380,607 .. —1,274,353 
sions, &c. .... 895,355 .. + 108,835 | Corporatn. loans 250,000 .. + 250,00 
Gen. reserve .... 3,678,877 .. -_ , 786,624 | Cash beeevseesees 1,961,989 .. + 878,658 
Profit and loss .. 2,100,049 .. "294,253 
etek . vce 37,247,347 .. +6, 253,076 | a 37,247,347 vs "$6,253,0% 
RAILWAY DEBENTURE AND GENERAL TRUST. 
January 15, 1919. 
LIABILITIES. ASSETS. 
oe. ee Amount, Inc. or Dec. 
Cum. pref. stock 500,100 .. ee Iavestments .... 2,325,203 .. + 69,494 
Ord, stock ...... , ee ee Diff. between par 
5 % debentures .. 37,500 .. — 5,200 and issue price 
4% deb. stock .. 1,040,841 .. ee GEER cocece 1295 .. — 3,608 
Interest and divs. Loans and out- 
ee 31,19 .. — 119 standing accts. 10,847 ..+ 6,764 
Sundry accounts 490... — SPEER contsnseenes 40,971 .. — 87,216 
Unclaimed divs. . 470 .. + 85 
aor 260,118 .. — 12,801 
Profit and loss .. 29,504 + ’ 
Total........ 2,400,317 .. — 14,566 ated, wcccce - 2,400,317 .. — 14,566 
RAILWAY SHARE TRUST AND AGENCY, 
January 15, 1919. 
LIABILITIES. ASSETS, 
a. ws Inc. open. ona, Inc. or oo 
“A” ord. st-ck .. 400,000 .. Investments ...... 1,170,057 .. — 9,408 
“B” pref stock .. 377,040 .. Outstanding  ac- 
44% deb. stock .. 254,426 .. Counts .....+65. © 9,754 .. — 1,778 
Dividend accrued Tl cesatennnvsne - 17,844 ..— 8,838 
on “‘B”" and deb. 
DE  ssenssbeve 17,478 ° 
Outstanding ac- 
ee 3,279 .. — 39,437 
Unclaimed divs 101 oe + 16 
MD saccasnane 111,710 .. + 15,357 
Profitandloss.... 25,621 .. + 3,990 
Total..... «++ 1,197,655 .. — 20,074 a 1,197,655 '.. — 20,074 
ORIENT STEAM NAVIGATION. 
June BW, 1918. 
LIABILITIES. ASSETS. 
Amount, Seneaenes. Amount. Inc. “—— 
z 
Pref. shares .... 243,380 .. Book value of 
Def. shares ...... 173,730 .. fleet, &c. ...... 1,625,397 . — 585,440 
Int. accrued, &c, 4,7... — Ee on socanee 28,312 .. + 8,435 
Debentures...... 489,000 .. — 14,900) Debtors, &c. .... 921,885 .. + 685,228 
Creditors & con- Insurance on 
tingency accts. 719,348 .. + 248,660) steamers, value 
Freight and pas- of unexpired ‘ 
sage money paid policies........ 14,190 .. + 2,221 
in advance .... 32,912 .. — 4,411) Cash and securi- 
Underwriting ac. 430,000 .. + 43,608) ties........ 217,411 .. + 217,411 
Repair and re- Cash in hand and 
newal account 300,000.. + 50,000} atbankers .... 233,726... + 47,455 
General reserve 500,000... + 50000 
Revenue account 148,434 ..+ 2,714 
TOE. wccvace 3,040,921 .. + 375,288) en 3,040,921 .. + 375,288 
BOVKIL, LIMITED, 
December 31, 1918. 
LIABILITIES. ASSETS. 
Amount. Inc. “ Dec. set. Inc. or Dec 
£ 
Cum, pref. shares 500,000 .. | Goodwill, &. .... 2,510,969 . . + 24,06 
Cum. ord. shares 1750.000.. . | Plant and furni- 1 
Deferred shares .. 750,000 .. a; A canpebanars 18,579 .. — = 
Lebenture stock.. 500,000 . ° | Stock-in-hand . 731,.98 .. + 261,681 
Sundry creditors.. 481,848 .. . +13C,654 | Trade debtors, ae. 172,438 .. —127,185 
Reserve ......... 360,000 .. + 35,000 Cash in hand .. 46,697 .. + 10,9) 
~aeeee for debts, 
aeeseewe® 3095 .. — 630 
Profit and loss.. 135,438 .. + 3,558 | 4 
WOE concncce 3,480.381 .. +168,582 Total ........ 3,480,381 .. +168,582 
LONDON GENERAL OMNIBUS, 
December 5], 1918. 
LIABILITIES. ASSETS Dee 
Amount, Inc. or Dec. Amount. Inc. or . 
Ord. shares...... 1,600,480 .. 7 buildings, 
4) % first deb. ; Ge voeaencseee 14B2L 698 «+ = 12,952 
siiepeuaie 923,666 .. — 18,139 aati trade .. Laas + 5491 
5% am. ine. Debtors........++ 70,69 .. — 115,491 
SEE tonteccesé 1,000,000 .. Cash . ...... oeee ieT0 a ones 
Creditors ........ 964 022 .. — 608,331| Investments .... ane - + 5 2'098 
ee arcs 1,904,809 .. + 944,869 Gostwilt &e..... 698,296 .. — 72, 
% . sinking iscount on 
ae 76,334 .. + 16,231 sececeseee 16,598 ..— 5412 
Profit and ioss +» 152,386 .. + 49,819 oo 
Total........ 6,611,757 .. + 384,449)  Total.....0++ 6,611,757 .. + 384,449 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
_ i Se ae ee ee Ol | ee aban 
Profit Appropriation, Correspondi 
A t| ponding 
Period og a fae Cs siicilinaieamenion ‘ ______. Period Last Year. 
: : | — able for | Dividend Carried to | —— ee 
Company. Ending. | Last | ment of — é' ~| Reserve, | Balance | 
: Account. _— bution. | Ordinary. | Prefce. | Deprecia- Forward) eae ree 
| __ Interest ___| Rate. ‘Amount ‘Amount | SOM, | 
Banks. £ . tae. ae “CO ee 
African a Sere ae Sept. 30 28,740! 132,007, 160,747) 8 48,000 76,734, 36,013 68,710 74 
don and Liverpoo ank o 
ae ne ET Dec. 31 | 15,358} 18,338! 33,696, 4 17,119... wd 16,577 19,162 4 
National of Australasia ......++..+. Sept.30° | 18;302) 90,095, 108,397) 7 41,735 10,702) 35,000} 20,960, 84,448 7 
Breweries. 
Bartholomay (of Rochester)........ Sept. 50 240| 55,012 55,252! 4 14,860 39,432) he 960; 29,145 ni? 
Hancock and Co. (New Zealand).... Mar. 31 | 1,983} 12823 14,806) 8 6,000 4,500) ee | 4,306 .. oe 
OctagON.++-seees ececcoce aseeosecs Dec. 31 | 5,490} 8,294 13,784 8 2,800 2,000) 3,071) 5,913) 9,466 7 
Plowman, Barrett, and Co. ........, Sept. 30 1.991) 12,727 14,718 ee (p) 8,367) <a 6,351 9,812 ~—inil 
Thos, Wethered and Sons....... ...| Oct. 10 7,260} 24,017 31,277) 10+ 6,000, 5,403] 12,928 6,996 24,3387} 
Electric Lighting and Power. | | 
Smithfield — Supply .....++- Dec. 31 1,214) Dy 791 423) el 958 Dr 535, 1,101 ail 
as, 
| (124 A) | eae 
Croydon ....+0 eeesensoakeaneat Dec. 31* | 4,309} 20,104, 24,413 94 BCE + 20,740) Zz 3,673] 15,842 2845 
: i i\5 D } i i ; . 
,10 E 
> | ( 74 A) | " { Amt 
Ipswich ....seeesesereees eoecccces ec. 31 11,136; 7,118) 18,255. 53 B 7,128) ° | 11,127) 19,751; ¢ 
| 54 CJ | | £8,615 
Newcastle-on-Tyne and Gateshead .., Dec. 31 3,412) 75,272) 78,684, 34 65,656 10,007} .. | 3,021) 75,674 £3/19/4 
(74 A&B 
° | "2 | | (10 A&B 
Portsea Island ......s.s000. leicht Dec. 31*| .. 12,064, 12,064, °° | 10,450 | 1,614, 14,003! 9C 
South Suburban ........ - eee Dec. 31* | 8,51) 35,357 43,868} 3% | 20,396) 1,500). 21,972, 13,870 4% 
Hotels. 
Harrogate Hydropathic...... sees. Dec. 31 | 2,069} 5,818] 7,887, 124¢ 4,500) ~.. =| ~—:1,000} 2,387] 5,719 104 
sean no Dee. 31 | 5,664 11,051} 16,715) 10 3,391 4,047, | 92771 3,255 5 
National Gas Engine.............. Dec. 31 | 61,120) 104,012) 165,132 124(0), 75,000) 12,000) oe | 78,132; 103,136 12% 
Land. | 
Aberdeen Hecitable Securities, &c. ... Dec. 31 | 1,983} 1,642) 3,625, 74 1,202 .. ‘ | 2,423, 1,386 7% 
Oil. | 
British Burmah Petroleum ........ July 31 | 40,939) 195,157 236,146 123+ | 98,649) .. {| 110,000) 27,397) 99,096 73 
Rubber, &c. 
BD occcthadeaktinenss nébdedue July 31 | 3,517) 21,470) 24,987, 15 17,235) | s 000 2,752) 31,151) 17% 
Kuramegala ..cccccccccccscccce .-- June 30 | 417; 3,083 ane 5 | 2,400) . | 1,100} 5,521 8 
TARR cccccsccecesecssconcecces Sept.50 | 8,530 503) 1033) pea |. =~ 4 9,033} 19,850 S 
Shipping. 
Wm. Fraser, Fermnole and Co...... Dec. 31 | 8,310) 90,219) 98,529) 10+ | — 8,250) 32,465 am 132,769 254 
Textiles. 
Rylands and Sons .......... eoeee-| Dec. 51* | 204,745 247,087| 451,832; 134 | 87,500} .. | 151,282(1)) 213,050) 290,493 114 
Tramways, &c. | 
City of Buenos Ayres ....... iain © a ae 70} 67,769) 67,839 5 | 62000) .. | ; 5,750 89; 67,562 5 
ife Tramway ........ a2 Dec. 31 | 8,390 30,246] 38,636 7 | 9,982) 8,559} 25,000) 5,095, 23,113 54 
London General Omnibus..........| Dec. 31 | 38,547 a0n,142) 240,688 8t | 179,758) .. | oe 60,930) moa 7t 
Trust Companies. 
Railway Debenture = General.... Jan. 15 | 8,502) 56,008) 64,510 54 | 27,506 22,504 5,000} 9,500; 52650 6 
Railway Share Trust and Agency ... Jan. 15 | 7,631) 53,268} 60,839) . 4 | 16,000) 28,278 9,000 7,621; 47,058 3 
United States Teast ments: **"" Dec st | alee ‘268i7| 41003] “7 | “s956 1068s 5,000, 18 36a, Sol7e 
nit tates Trust eecose eeeseces Dec. | 1 ’ , ’ | ’ ’ ’ ’ j ’ 
Waterworks. | 
See scemece gebesceane sipakknss Dec. 31* | = a oe : ian 625 et can 
ersey New ee eeee eeee ew ee eeeeeeee Dec. 31 | 1 ’ } , ’ | ae | ° ’ 
South Staffordshire.............00.! Dec. 31 | 10,040 29,981) 40,021 1} 10,729; 17,752 2,000 9,540! 49,072 4 
Other Companies. | 
Alliston and Co. .. . ot .-ee+| Nov. 30 17,126 48,675 65,0 134 2,109} 4,063 ee 59,629, 69859 5h 
Bovril ...... ici eel ha ace Dec. 31 9,380] 158,558, 167,938!| : Det. 96,36¢| 27,500 35,000] 9,078) 15a,a98 {7 Ord. 
British Waggon .......sseeeeeeeee) Dec. 31 | 6,405] 15,769} 22,178] 63 | 12,350) 5,000} 4,828) 18029 63 
astbourne Pier ........ssceeees -.| Dec. 31 | 547i 2,606 3,153 8 2,280, .. . 87 2,285, 64 
: . Seeny OBE Od, ccccccccsecces ~~ = — Rn ana 1 aoe BR ‘ a — 36,901 74 
* Wiillamson ebeccseoce ith 850) »f90, ,000) y ' (m)) 7 62,454 5 
Imperial Tobacco ...... cccccccece OGt. Sl 92,558 3,684,838/3,777,396 164+(k) 1,358,479 852,209' 1,100,000) 466,705 405,191 224+ 
obn Gray and GO. cvccccessccccces’ dame & 5,596 19,268 24,864 10 7,000) ,500 7,685 6,67 18,252) 10 
a snennen and er ecccece naaen® 2 nee yess —— 124 a one 5,000 i 20,886 10 
8 oD, ooney, an O'Brien eree Dec. | , ’ | ’ ’ ’ ee ’ 14,009 8 
J.R. Bousfield and Co. ......-.+00. Dec. 31 | 4,806) 35,564) 40,370 1553 (m)7,689(m), 2,168 - 50,513 14,791; 124 
andudno BNRE ccccccvccccccces -- Dec. 31 | 963, 5,959) 6,922 189+ 4,725; .. 500 =:1,697 | 2,788 = 124 
vadon Pavilion ..... hadeiadinwisae - Dec. 31 | 3,486, 12665, 16,151 6 7,800, 3,000 ae £,051 3,112 nil 
enesta ...., oon asenoccnbenecese -» June 30 | 133,457 146,295) 279,752 20 50,000' 15,000 100,000 114,752) 136,018 20 
* Half-year, + Free of tax. (k) Capital increased since last year. (1) Provision for Excess Profits Duty. (m) Dividend 123 per 


cent. ; bonus, £2,000; Stock, 5 per cent. War Loan. 
(o) 74 per cent., less tax ; 5 per cent. free of tax. 


OIL OUTPUTS. 





, \NGLO-EGYPTIAN OILFIELDS, 
we week, 


tons). 


Luirep.—Gemsah production for 
week Sie at tons (last week 23 tons); Hurgada, 5,161 tons (last 


Baku RUSSIAN PeTRoLeum Co., LisiTep (1909).—A telegram has 


(p) Arrears up to September 30, 1919. 


(n) Includes provision for Excess Profits Duty and income-tax. 


been received from the general manager stating that the daily pro- 
duction is 7,600 poods (123 tons). 


Kern River OILFIELDS OF CALIFORNIA, Limitep.—Total produc 
tion during January, 110,943 barrels, approximately 15,849 tons, 
including 58,645 barrels from the properties of the St Helens Petras 
leum Co., Limited.” 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the ay ty yy by caterers 
The Government took over control of the Irish Railways as from January of the Wee. 


COLONIAL AND FOREIGN RAILWAY RECEIPTS. 











‘Present Gross Receipts for Total Gross Receipts. 
Name. vr Mile- | Week or Month. | 


| see. | 1918. | +or—| 1918, | +or— 
































Inpian, 
Re. Rs. Re. Re. 
Assam Bengal ....|!2 weens| Dec. 28 993 | 1,44.157)+ 7, 2),83,158)+  2,46,888 
Bars! Lt. Ry...... 41 weeks\Jan. i1 118 27,000)}- 7,200 6842 0)+ 24,50 
Bengal & N. aaa 15 weeks|Dec. 28) 2,052 4,50,570) + 24,574) 68,44,3%2/¢ 10,46 478 
Bengal Nagva Nagpur.. "9 WeeksiJan 4) 8,665 | 984,00 |—12:,vuC| 4,48,46,896|+ 32.61 548 
pay, Bark 0.1 . weeks Feb. 1) 2,871 | 2244,00 | 51°,00°) 2.9 .,24.00'+  25,41,000 
Burma ...... 3 weeks|Dec. 26, 1,342 | 521,327] 49.879) |68,31,390|+ 11,40,605 
Delhi Umblia” Kika iB weeks'Feb. 1 239 74,500)» 5,056) — 14,69,704)— 1,42 663 
East Indian .. 18 weeks 1} 2,767 | 26,209,060] » 328,0-¢| 4,71,94.0.0) + §1,7>,0u0 
G-IndianPeninsula/17 weeks|Jan. 25) 5.1224) 27,11.8 (/ « 1 40,100) 3,F2, 1,360 + 12'55,2% 
Madras & 8. Mahr. 14 weeks’ ll} =3,152 | 10,850,000; 4,3 5 5 1,50 88.’ Bc} - 1,351,689 
Robiik'd &Kamaen'!2 weeks! Dec. 2: 259 43,797\+ 7:2) 557,06 |+ 21,250 
Lucknw-Breilly 12 weeks 21 287 63,5 7} + 13,206 7,39. 452) + 1,846,753 
Bouth Indian... (40 weeks\Jan. 4) 1,829 | 5,94.0.6|— 49.807| 2,71 20,9n\— ‘63.251 
Bthn Puniahimnth) 6 mnthsiSe t. & 716 | 10,5'.98'+289.3 0! 62.2: 20i+ 17,92 488 
FOREIGN. 
ARGENTINE. | 
t & re 
Argentine N. E. ..\51 weeks) Feb. 752 9.800\+ 400 285, 
tine “130 weeks Jan. lll 4,420 — 180) 
A. and Pacific [32 weeks| Feb. 3,536 | 110,000|— 9,00.) 
B. A. Gt. Southern 51 weeks 3,792 | 151000,+ 8,000) 
Net 47,000'+ 4,00. 
B. A. Western ..../31 weeks 1,882 | 70,000 + 6.0. 
Net 16,0.0}— 3,000 
Cent. 6 mnths! Dec. 190 40.857|+ 9,776) 
Central ntine. 32 weeks} Feb. 3,305 114,10 /+ 141 | 
Net | Dr.10,26Ci— 24,40. 
joba Central . [31 weeks 1,205 | 42,500 
tre Rios........\51 weeks 831 20,590/+ 2,400 
Brasiuiay. 
Brazi) Gt. ane: § mnthe}Sept. - Me41,264|— 1,076 
Brazil Railw 20 mnthsiOct. 3,530 |Ms539500C) + 12.6447 
Gt, West. of i'/51 weebs|Feb. 1,020 21,600/+ 1,80) 
Leopuldina........|31 week 1,83! 27,824 -— eee 
ana... .|10 mnths 1,380 | Msl700000|— 655,738 
lista .. ‘ 766 |Me3i 3900 | - 333) 28. 
Bap Paulo 1533 11,374 
1,0C3 |Ms1811000 — ae see) 
Btate of Babia,8.W) 12 mnths} vec. 62 | Ms 94,000 
CRILEAN AND 
Prevvian. 
Antofagasta ......; 5 weeks|\Feb 2 B38 26,310|— 12.40} 
Wiis savcepeses lmoth |Vec. 3: 644 12.000 
Mtrate (2 weeks)..| 4 weeks\Jan. 31 366 30,251|\— 
vian Corp... .| 7 mnths 31; 1,059 | 81,002, 
neomsenesacel CEE 31 181 11,125 













OuBas. 
ban Central . ...|52 weeks Feb. 582 35,062) + 
avana Central . |32 weeks 7e 11,248) + 
Cnited of Havana. 32 weeks 681 75,531 |— 
West of Havana . woeks 155 12,162) + 
Unvevarax. 
Central Uruguay. 31 weeks! Feb. 272 23,611/+ 
0.0ru «(Rast Ext ) 31 weeks 1 3 68.5! ¢ 
C.Urug.(Nrth. Ext)<1 weeks 1 186 4,566) + 
OUrus. — ? 3) weeks 1 211 3, 
Midland U | 7mpttsiJan. 31 319 17 447/+ 
North-West —* | 7 mnths 31 113 $27,5«/— 
Uruguay North ..| 7mnthe 3 m3 2,181 
Orage Forgien 
Alcoy and Gandia... 5 weeks|Feb. 1 33 | Psll,S0c} + 
shctecbeeahars« | lmoth Jan. 3! 16 2,751|— 
| yesoqsgntey 6 moths}Vec. 21 136 14,000) r 
Colombiar Nat. Riy |11 mnth-| Nov, 30 & 10,74 [+ 
Rica ....... | 5 mnths) x0 189 21,11 
Dorado Extension |\: auth» & 7 7, 
Key stian Delta..../'3 weeksiJan. 2. 659 $:0.4S2| + 
muthn of Spair| 5 weebs|/ Feb.) 104 | PelS5,5e4 
International of 12 mnths| Dec. 31| Gross 44,587/— 
Gentra) America| Net 14,7 4,-— 
LaG vaira&Caraca-|!2 mnths 3 23 6,1 0 
NassjoUscarsham» 10 mpths|Oct. 3. os 18,06) 
Paraguay Centra! 3k weebslFeb, 1 255 4,17 
Piraeus-Athens, &c; 7mnthsjJuly 31) .. Ds1312320) + 365,945 
Puerto Cabello, &c.|12 muths} tec. 3: 36 32a/- 
Balvador . .... 52 WeeksiFeb. 8 106 4,99 
Banta Fe Province, | 
French Railways) imnth |Pec. 31)... 177,232; 22,752 
Samana & Santiage; Lmnth \Jan. 31)... 6,80 
Zafra and Huelva.\i2mnths vec 31! “ii? 12,842'+ 1,15. 





3 11 days retara. 
CANADIAN RAILWAYS WEEKLY STATEMENTS, 








Present; Gross Receipts 
Name. | Peron fending Mile. ter West _| Tort Grow eotpt, 
191k | + or- 1918. | or - 








617,800) 30 


Canadian Northern |30 wockslJan. ni 9,487 |+#1 466,000 
485,00"! 15,576.00 |¢ 2,40, 


Canadian — & weeks|Feb. 7) 13,388 |142579,000) « 
Grand Trunk. . | 5 week 7| 3,616 | t 218 ,051) 
Gnd. Tuk. Pacific.| 5 weeks 


t 10 days return. 
CANADIAN RAILWAYS MONTHLY STATEMENTS. 





‘| 916 | 1%£17,615|— 8,184) 102,317)— 














Name. Period. |Bnding| Gross. |incor Dec| Net. |Inc.or Dee. 
ommpenrsie |E=s  e3 
Onoadian Pacific ....{|,5™PtP sist ssa [+ 
Gennd Frank ........--4 [1 Eee MOF. SE] 1367.68 | 
Gemieconte 0.2... (h— guna 
White Pass & Yukon . (1? mnthsiDec "1! $i 264,08 |- 





* Net earnings before deducting taxes, 





30,647,400} + nm 
+ t8.515, 1,096,o1¢ 
nt 








OTHER COLONIAL RECEIPTS, 





% Pee Gross Roosiy: 7 
Name. Period. eoang Mie Week or Tota! Gross Receipta, 
1918 | + or 1918, + orem 

a 

Mashonaland sfeenilaiabal mo| Sissele hss) shel, & 
Mid. of W. Aust.. | Smnths\Nov. 30) g77| Gaes|$ ize) “Sei thE 
lew Cape Centrails2 weeks|Dec. 28 $05 2o17|s "Ns} isos 36 tm 
Railways) 9mnthe|Sept. 3) 1,307 + = 

Katanga) | muth 





June 30} rere |* — ~ | Az 
oieiacenertpeetiesegeetateesteenisdmmnseeaticme tere 


AMERICAN RAILROADS MONTHLY STATEMENTS. 








Receipts for Month | Total Receipta 
Name. Period.| Ending) ———; —— 
18, | + or— 1918, { rye 








8 
14,814,268 $ Bsr 148,372,062| + 16 


Atchison Topeba ........ Ll mnths) Nov. 30 9.71 2,008 
Baltimore and Ohio ....|11 mnths SO} 1,529,362 |4 3,751,00 | 152,832.6 5/4 ss 827,566 
Chicago and Milwaukee..|\1 mnths 3} 11,155,098 |4 _ 4 8284) 120.5: 9 910) (9 130 
New York Central ..... [1] mnths BO} 26,014 171) + 7,69),60 | 267,308,454! . an 7 49) 
Pennsylvania ........ mnths) 30} 32,915,931 |4 8,7c0,15:| 353,169,567), 65.416 218 
Southern Pacific ..... 50} 15,450,018 }4 1,638.58!) 139,986, 983) i+ 19,989,413 


oof ll mathe} 








TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS. 














| t Roost pte for Total 
Name. Ending} Mile- |___ Week. Receipta. 
ase | 1918 |+ of —| 198 | + oH 
= | : 
Anglo-A: tin S weeks Feb. 4 529 €58,942) + 3:2 251.941 — £005 
Auckind lect (28dya) 4 weeks) Dec. 20| 27 s £19,585 — 3,079 
Burnley Corporation| 1 week \Feb. eas eo |. 
Calcutta Tramways. | 5 weeks! 1 354 | RS2,.762)+ 11,429 tA + 48,725 
Chatham & District..| 4 weeks Jan. x 16 #1,'75 61 6,106 + 285 
ptian Markets . | 3 weeks 25 oe £1,574 201 604% + 1,538 
Glasgow Corporation j 
ways ....... | 6weeks/Feb. & “ £27,418 654) 1,035,968 + 81,98 
Hong Kong ........ 50 weeks Dec. 14) .. $15,00- 1,24 689,742 + 18.355 
e of L «apd -| 20 weeks|Feb. 8) ., £2:8 $8 $,755\+ 2,506 
Lanarkshire ........ 4 weeastan, 284 €35,595 643 16,579 + 3,782 
Lawcashre © United 6 weeksiFeb, 6 42 £2,8.2 278 14.9) + 280 
verpoo 
tion Tramway 6 weeks 8 «1a 19,927 l+ 18,762 
Liandudno & Colwy 


te 
2 
= 
+ 
8 


Ry — ky 9 weeks\Jan. 3: -_ £26 


7 
145 weeks\Feb. 12 1414 | £67,317 

































ott whe 3 11,116) 3,017,204 £10,900 
Madras Hct wks)| 2week+Jan. 31) .. |Rse45,44 4,932 BBi56'+ 9,778 
Pernambu Sweeks|\Feb. 2) .. £5,497 238 2.122\+ 1,617 
_- i todkeubiiese 4 weeksJan. & oe 2£1,°97 M7 8 e97 + 2,55 
Shanghai Electric 47 week»! Nov. ial eo 6,772) 1,806 275'+ 64,515 
Singapore lweek Jan. 4) .. 14,603 1,790 499+ = 1,79 
SE ‘xkesadudones 4 weeks 7 46 3,5 + 37 

TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. 

Present Receipts Total 
Name | Period eosin | ai Miie- for Month. | Receipts. 

1918 =| + oF - ie. | +o 

Alat Gross!) $259,056) + ee ee 
Brasilia oe = mR is {a 7 5e-o06|= 93,363,00°|4 9.2°2,000 

D OD, ross} 7,581,000}— + 9,2" 
receipts mite) 1 maths | Nov. 3/1 Net | 3,723,00014 47,864.00) | 4,484,000 
..| lmath Jan. 3i| 30 £8,575! 4 3BS75+ 4,075 


3418 195) ¢ 43,45 


Gre 1,065) ¢ 
} 6mnths |Dec. 31 { + 975,9:7|+ 174,120 


Net 38, Wo) + 











Buenos ee 

Crose Trams ....| 7mmnths |Jan. 31) 61g | #41,{5¢/+ 200,78|+ 31,405 
Burmah Elec. Tram-| . oes { : 
ways and Lighting! 4 mnths 3 é : ae t sin on) i+ ars 

Toss + 
Cape roel 6 moths 3 Net | £12179/+ 23+ 3,168 
Oanad - esterh 

Natural Gas ...... Smonths |Dec. 31] Gross | $137,919 — 332,589|4 10,289 
Carthagena and i 
6 ae tae) lmonth jJan. 31} 12 £3,655|— 3,065 — 3x6 
ata i 
DORSES .cccoccccess lmnth |Nov. 30} Gross on oe 

G ” ee 
Chillagoe ........ -e--} Lmnth jJan. 3) (nee) oe aed a. 
G 615 + y + 3,027,575 
Cities Service Oo.... 12 mnths 3 {Ne $1 Pou072)4 21,558,561) 2.865.518 
Cordoba Light, &. | 9mnths | Dec. 32 Es als ¢ 131.7134 ain 
’ 4,194, :5c)4 
Cubs Railroad .....| § mnths |Nov, . {Serb pre ‘eas? ls 
fies.Suppct of Victoria 32 weeks 22 | 6 esthie uk 1.68 

avana G . + ° 

Light, aud iPower} 11 mnths x Net | $357,830 — 462,757 
Kaigoor' ie Elec Grose - 

Tramways ...... } 9 mnths |Sept. 50 Net ee. 
Keystone Telephone.|.2 muths |Dec. 31 on B3,406 
La Guaira Harbour..| lmnth jJan. 3). ee 
La Plata Electric. l moth 22 908 
ane ht, P Power, } Ll mnths |Nov. 3¢ C= 46,492 
Lisbon Evectric.. ..| Lmnth (|Mar. 31) Gross oe 
Miss’ijqa River Powr) moth |May 31 {Sir = 
Montevideo Water.. |1i mnths | Nev. 30) nee 

oon Electric . |i2mnths |vec. 31) 25 ett 
Ditto ...........-|/1. moths |Nov. 30 {fer 14.040 
729.18 

Toronto Rly., &c...\10 mnths |Oct. 21 { ‘Nor 339,080 
United Electric T. of os 
one --.-..| Smpths Jan. 3) = Lee 4} 

DB lroads russ ? 

a ucetan } |10 mnths Joct. 51) { Gres + 26,008 
Utab Securities ....| 1mnth |May 31|{ Gros) $60 7 
Come Gran Tiesto, ‘lmnths |Nov. S| Net 4,800 

Transvaal Power j| @44rter June Net a3 “a 
Winnipeg Electric [11 mnths |Nov. 30] { Grose] $284.72. \— 46,008 


? 4 weeks return. 
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CREDITO ITALIANO 


Capital Fully Paid ... ... Lire 150,000,000. 
Reserve Diy SA ils Eta soa Lire 24,000,000. 


Deposits and Current Accounts at 30th November, 1918, 
Lire 2,229,668,675. 


HEAD OFFICE OF THE BANK: MILAN. 


BRANCHES : 

AREZZO CHIETI MILAN SAMPIERDARENA 
ASTI CIVITAVECCHIA MODENA SAVONA. 
BARI FLORENCE MONZA SPEZIA 
BERGAMO FOGGIA NAPLES TARANTO 
BRINDISI GENOA NERVI TORRE ANNUNZIATA 
CAGLIARI IGLESIAS NOVARA TORRE DEL GRECO 
CARRARA LECCE ORISTANO TURIN 
CASALE MONFERRATO LECCO OZIERI VADO LIGURE 
CASTELLAMMARE LEGHORN PARMA VARESE 

DI STABIA LONDON PISA VENTIMIGLIA 
CATANIA LUCCA PORTO MAURIZIO VERCELLI 
CHIAVARI MESSINA ROME VOGHERA 


London Branch: 22, ABCHURCH LANE, E.C. 4. 


“ ( D. A. HORNER 
anagerS | F— N SCHILLER 


Sub-Manager: P. ASHER. 
Director residing o London: G. MANZI FE. 
Correspondent of the Royal Italian Treasury and of the National Institution for Foreign Exchanges. 


The London Branch transacts a General Banking Business, and is specially prepared to grant 
facilities for the Development of Trade between the British Empire and Italy. 

Documentary Credits opened. 

Telegraphic and Mail Transfers effected to all parts of the World. 

Clean and Documentary Bills collected. Tariff sent on application. 

Approved Foreign Bills negotiated and Advances granted against Documents. 

Freights collected at Principal Italian Ports free of commission. 

Circular Cheques issued payable at any Branch or Correspondent of the Credito Italiano free of 
charge. 

Information obtained on the standing and respectability of Prospective Customers or Agents in Italy. 


Telegrams: ‘* ITALOCRED! CANNON, LONDON.” Telephones: 7802 & 7803 CITY. 
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ASSURANCE COMPANY, LIMITED. 


ESTABLISHED IN 1824. 


HEAD OFFICE: 





BARTHOLOMEW LANE, LONDON, E.C. 2. 


Assets exceed £24,000,000. 


DIRECTORS: 
Tue Hon. N. Cuartes Roruscurp, Chairman. 


Sim Ian Hearucoat Amory, Barr., C.B.E. 
CHaRLEs Epwarp Barnett, Ese. 
Freperick CavENDISH BeEntinok, Ese. 
Francis Aucustus Bevan, Esq. 

Hon. Kenetm Pieypett Bovuvenrie. 
Txomas Henry Burrovaues, Esa. 
JouNn Cator, Ese. 

Lorp Datmeny, D.S.O., M.C. 


Bric.-Generat H. J. W. Drummonp, C.M.G. 


Mason Geratp M. A. Extis. 


THe Marquess or Hartineton. 

C. Surmrerr Hinton, Esa. 

W. Dovro Hoang, Esq. 

R. M. Hotuanp-Martin, Esq., C.B. 
Rozert Lewis, Esq. 

Crecmu, Francis Parr, Esa. 

Hon. Henry Berxetzy Portman. 
Srmr Marcus Samuez, Barr. 

H. Metvitt Sivons, Esa. 
Henry ALEXANDER Trotter, Esq. 
Ricut How. tHe Eart of VERULAM. 


The following are amongst the classes of Insurance Business transacted by the Company — 


Life (with and without Profits). 


Special Estate Duties Policies, 


and Children’s Educational Endowment Policies. 
Annuities. 

Sinking Fund and Capital Redemption Policies. 

Fire. 

Marine. 


Burglary and Theft. 


Accident, including Personal Accident and Disease, Motor Car, 
Motor Cycle, Third Party, Drivers’ Risks, Lift, Plate Glass 
and Workmen’s Compensation, with Special Policies for 


Domestic Servants. 
Fidelity Guarantee. 





Particulars of any of the above will be sent on request. 


APPLICATIONS FOR AGENCIES ARE INVITED. 


Oo. Morgan Owen, General Manager. 
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COMMERCE gs INDUSTRY 1n 1918. 


In the eyes of the historian of the future only one thing 
will matter much of all that happened in 1918, and that 
will be the victory of the cause of liberty and justice over 
that of brute force and international burglary. This 
achievement will be so great a landmark that it will 
make the year stand out pre-eminent before all those that 
went before it, and the blaze of its glory will eclipse all 
the details of anything else that mankind did and 
suffered during its course. Nevertheless, even in that 
year of victory men produced and traded and financed, 
and their efforts in these directions were an important 
help to the efforts of the armies and navies of the Allies 
in finishing the task on which the future of humanity 
depended. In England our material activities in these 
fields were necessarily more and more closely restricted 
to the provision of the war material and of the neces- 
saries of life, with as much luxurious relaxation as was 
thought to be needed to keep our spirits up. Govern- 
ment control increased its hold over industry, not always 
with the best results from the point of view of harmony 
between employer and employed, and finance was 
severely regulated with a view to obtaining the funds 
necessary for the war. The Government, no doubt, did 
its best under difficult circumstances, and our export 
trade was necessarily subjected to severe restrictions in 
the interests of the blockade. Nevertheless, producers 
and merchants had reason to complain of the delays and 
difficulties that red tape imposed even on such business 
were allowed to do, and the end of the war left 
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the great majority of them convinced that the only hope 
for us, if our industry is ever to recover its old activity 
and initiative, is the earliest possible abolition of the 
controls under which it has groaned. There was some 
improvement during the year in the conduct of our 
national finances. No great loan was issued with 
deafening drum-beatings and disturbance to the money 
market; but the system of day-to-day borrowing in- 
augurated in the autumn of 1917 was continued with 
considerable, though insufficient, success. Even it, 
however, had to be accompanied by occasional outbursts 
of feverish appeals by way of ‘‘ gun weeks,’’ business 
men’s weeks, and so on, and a system of competition 
between the great provincial towns was started which 
was highly successful in getting money, but only with 
the help of a good deal of financing by bankers. In 
other words, even the amount got by National War 
Bonds, which was not nearly enough to fill the gap 
between revenue and expenditure, was by no means all 
produced by real saving, much of it being the result of 
credit operations, with the usual inflationary effect. 
Credit operations were also writ large in increases 
during the year of 60 millions in the outstanding total 
of Treasury bills and 150 millions in that of the Ways 
and Means advances ; while the activity of the printing 
press was again on a great scale adding another 110 
millions to the volume of the paper currency. In the 
matter of taxation the Chancellor of the Exchequer im- 
proved considerably on the lamentable record of the pre- 
vious year, being forced to do so in order.to maintain 
the claim that he was covering the growing debt charge 
with permanent taxation. He budgeted for a revenue 
of 842 millions and an expenditure of 2,972 millions for 
the year ending on March 31st next; it is already 
evident that the revenue estimate will be handsomely 
exceeded, while, thanks to the end of the fighting early 
in November, the expenditure should be well within the 
expectation. Since the war ended there has been, as 
was inevitable, a period of much confusion, friction, and 
difficulty. The partial removal of control has only in- 
creased the bewilderment of traders, and labour disputes 
and the falling tendency of prices have checked enter- 
prise. Everybody's patience has been sorely tried, but 
if once control can be removed, and labour and capital 
can agree to work together in harmony, there is every 
reason to hope for a period of rapid recovery. 


OVERSEAS TRADE. 


Although the great volume of overseas trade passing 
in 1918 is satisfactory as evidence of the triumph of our 
navy and mercantile marine over the U-boat menace, 
the figures from the financial standpoint leave much to 
be desired, for the import balance rose to the enormous 
sum of £789 millions. A summary of the year’s value 
figures reads as follows :— 





Twelve Months Ending 
December 31. 


1917. 

£ £ £ % 
1,064, 164,678) 1,319,338,591) + 255,173,913) + 23-9 
527,079,746, 498.473,065|\— 28 606,68!1|— 5-4 


69,677,461; 30,956.029|\— 38,721,432|— 55-6 
596,757,207) 529,429,094|— 67,328,113|— 11-3 


467,407.471| 789,909,497) +322 502, + 689 
The actual increase over the 1917 imports excess was 
not really so great as these figures suggest, for in July, 
1917, certain Government imports, before excluded, 
began to find a place in the published figures. The ex- 
oot of this ‘* Government trade’’ has now been pub- 
ished :— 


Government Trave Ficures Included Only Since Jury, 1917. 


Increase or Decrease 
—_— in 1918. 
1918. 





Imports ........ 
British exports .. 
Re-exports ...... 
Total exports .... 
Excess of imports 
over exports .. 








ae. Exports. 
£ 

July-December, 1917 ....... - 106,681,077 .. 9,490,427 

Year, 1918 ........0-+--+0-. 249,963,351 .. 18,596,111 


Taking these figures into account, it is possible to get 
a true comparison between the 1917 and 1918 figures. 
Since the signature of the armistice the Board of Trade 
returns have appeared with much of the old peace-time 
detail restored. This makes it possible to give the fol- 
lowing comparison both of quantity and value figures 


for a number of important imports and exports in th. 
past two years :— 



























ImMpPoRTs. 
tity. \ Valu 
: Quantity al e, i 
1917. | 2918. =| 1917, + 1918, 
| ow we 
a csaceeecantenr ewts| 91,435,006, 58.029,710) 84,506.59 53,167.76 
Reef, fresh and refrigerated __,, 6,125,605) 7,637,186) 24,029.3'C 36,422 949 
Mutton, fresh & refrigerated ,, 2,563, 2,089.533) 10,407,992, 9,287 12) 
Ba on ” 6.567,574| 10,417,948, 41,409.15) 90,404,739 
Hams * 1.180,1 1,554,907) 7,360.+0') 13,0509 
Butter ” 1,806,51 1,614,625) 18.895,7°7 | 20,225,917 
Cheese - 2.946 ,066 2,357,+22) 19,462.3% | 15,5 00H 
Fish, cured or sal ° 2,656,978} 2,184,870) 8.102,77') 15,5.44y) 
Fruit ” on - | 17,776,060; 13,516,713 
Dell auneqndiangeese yy | 2,500,294) 3,760,401) 8 942,355) 21,165.599 
Margarine. . or 1,807,80¢ 302, 91) 7.778,28 | 1,567,761 
Basal cccccccccccecs sewenenees lbs| 27.750,'94) _ 26,146 204) 36,709,596, 33,415 397 
OR, . coccccccvccccoesescoccoce yy | 277,808,7¢6, 311,151,407 14,708,882) 29,833, 398 
TODRCOD .ccccccccccccccccess o 49,380,323) 178,950,304) 3,925,954 14,242.89 
r spli laned or 
ur ag —_— oads, 1,698,258 1,577,387) 17,879.93) 21,478.29 
Raw cotton.... Centals of 100 Ibe| 16,331,715, _14,832.231.1.0590,65 | 50,286.38 
Sheep's or lamb’s wool ...... Ibs} 623,232,601) 413,419,+07) 49,- 04,517) 36, 23,732 
DEE ossosusageeenesses 826,895,17) |7,326,776,605) 33.886,97: | 64,070,148 
Hides and undressed skins ...... ai os 18,3°2.830) 18,844.01) 
Rubber ........ Centals of 100 Ibs 1,784,736 1,055,043) 25,852,30+ 12.1300” 
Copper— 
Unwrought & part-wrought tons! 


142,778 203,94 | 18,834,814) 24,454.99) 





















Aeroplanes airships, and balloons| __--_ ee 
BaririsH Exports. 
Quantity. Value. 
Article. — |-—_ — 
1917. 1918. 1917. 1918. 
£ 

WabOssd cccccccscocce ssescsces Tbs} 27,692,862) 22,247.696) 16.331,853, 12,056,715 
Coal, coke, & manuf'd fuel....tonms} 37,800,705 34,173,915) 5),341,487, 52,416,350 
Pig and puddied iron ........ e 733,943) 485,150) 6,774,418 4,959,256 
Tinned plates and sheets.... ,, 177.383 223,908} 5,580.409) 7 570,575 
Unwrought tin .........+++-- — 19,265 15,251] 4, 24,503) 4,962,732 
Electrical OOdS .....ccccccee o> a oe 2,926, 22 2,152,482 
Machinery, prime movers ..ton 50,595 37,678) 3,781,889 3,577,017 
De CORES cccccccccccccccs 9 49,271 36570} 4,235,671, 3 912523 
GRAIG. BOM 2 cncovescessnecess Ibs} 133,151 101,793,700} 16.695,194) 21,403.710 
Do piece goods ...... ++. -yards| 4,978,237,900) 5,695,772,100|112,10,497 158,51 491 
Woollen and worsted goods .... on ee 52 847 674) 49,755.84 
Linen manufactures ............ ; 9,375,249) 8,938,958 
BUTTE cccccusccosecevcoccccces ° 15,762,497) 11,657,387 
Conk puebesticce ccccccccccccceces oa it 5,150,976) 2,49 it 
Sulphate of copper ........-- tons 47,1 47,595] 2,703,899, 5,0/3.938 
BMeGicimes ....ccccccccccccsccess es ee 3,156,976) 3,104,321 
Soda compounds ............ cwts 5,310,194 5,740,20€) 2,631,954 3474091 
Arms, ammunition, &0......... le 31 321,611, 14,615,592 
Soap . eseee cereccecsesseessOWts| 2,556,485) ‘' 1,413,154 4,868,355 4,965,227 
As will be gathered from the above tables, the rise in 


prices exerted an important influence on the figures. In 
a subsequent article some idea is given of the extent to 
which prices advanced in 1918. The bullion and specie 


figures are still excluded from the Board of Trade 
returns. 
HOME TRADE. 
Government demand kept most industries busy 
throughout the first eleven months of the year. But 


some trades—noticeably textiles—were adversely 
affected by the reduction in the available supply of raw 
materials. In the cotton trades the scarcity of raw 
cotton kept employment only fair to moderate for the 
greater part of the year, but there was a marked im- 
provement in the spinning section at the end of the 
year. Flax and jute were also short; the linen trade 
in Ireland was slack, with much short time, but in Scot- 
land it did not suffer so much ; the jute trade was fairly 
busy early in the year, but slack in the summer ; towards 
the close of the year there was a considerable improve- 
ment. The tin-plate trade was adversely affected by 
the scarcity of steel. The withdrawal of men for the 
Army and the influenza epidemic had a serious effect on 
the production of coal; but the fall in the numbers em- 
ployed was to some extent offset by a marked improve- 
ment in the number of days worked by the collieries as 
compared with the preceding year. The signing of the 
armistice brought a cessation in much Government de- 
mand, and there was consequently a slackening in the 
engineering and allied trades. The building and some 
wood-working trades were also affected by this course; 
but employment in other trades had not been much in- 
fluenced by the armistice up to the end of December. 
. * * * 


An indication of the immense scale of commercial 
activity, and also incidentally of the progress of 
inflation during 1918, is afforded by the annual 
Bankers’ Clearing House returns. The amount of bills, 
cheques, &c., paid at the Bankers’ Clearing House 
shows that 1918 easily set up a new record. The grand 
total for the year was £21,197,512,000, an increase of 
£2,076,316,000 on the 1917 total, which in its turn was 
a high record. 
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eS I re ao ~ 
ncrease in GOLD PRODUCTION. 
1917. 1918. 1918. : ee 
¢ £ £ With the British Empire and the United States each 


rand total .. . 19,121,196,000 .. 21,197,512,000 .. 2,076,316,000 | paying very marked attention to the present serious 
re clearing . ° 15,699,528,000 “* 17,031,628,000 ee 1,532,100,009 position ot ‘the x! Id- pi ‘oduci ims gil dustry ‘ and with these 
Metropolitan 


*" 1,177,478,000 .. 1,429,611,000 .. 282,133,000 twa. comntries between them controlling the greater 
clearing, ie 2'244,190,000 .. 2,736,273,000 .. 492,083,000 | Portion of the world’s o utput, estimates of production 
nty for the past year will probably be 
than usual interest. 


The following official figures h 


Cow 


followed with more 
fhe total is more than double that of the year 1go2, 


which was the first year that the 10,000 million level 


rave been published up 
was touched. An increase over 1gt7 occurred in | to the present al gold outputs for the year.1918. In 
ever} month of the year except february. Che | prese nting them, the firures for 1916 and 1917 are 
third quarter of the year contributed the largest | g riven Bh comparison. The out tout of gold in the 
share of the increase. Curiously enough, no! United States for _ is the smallest for 20 years. It 


yarticular week and no pi articular day set up a new | will be 
} 


secord. The statement expl iins this fact by saying that eo carcity of ohn and the low purchasing power of 

“the method of continuous borrowing adopted by the | gold, the production in British Columbia for 1918 and 
Government has had the effect of distributing the money | 1gt7 increased : 
iganed much more evenly throughout the year, and has 


observed that, in spite of war conditions, the 











1916. 1917. 1918. 

orevented any great dislocation of the money market e £ £ 

a oan #6 stricted period.” The highest amount paid | Transvaal aearatcnion oli tirs 59,485,934 .. 38,323,971 .. 35,768,688 
wit é £122,819,000 on July 2nd, and the | West Africa ........000. 1,615,306 .. 1,529,977 .. 1,333,553 
on any one day was 22,519, , ; ORL 1 | ea 5,895,311 .. 3,495,391 .. 2,652,250 
Leaect £ 19, 138,000 on February oth. hus the recor | United States of America 18,518,060 .. 16,750,140 .. 13,698,700 
f October 30, 1912—namely, £ [31,042,000—remains | British Columbia........ 565,649 .. 651,444 .. 816,036 

: ae ine learings of the provincial | spn sai ae an 

undefeated. The combine d cleari gs or t os 9 EN 272 
towns of Birmingham, Bristol, Leicester, Liverpool, COAEO AED -. CRTOOSTS .. HARERAE 
Manchester, and Newcastle-on-Ivne show an increase laking as a basis these returns issued up to the pre- 
{ £296,079,251, as compared with 1917. Newcastle | sent, a decrease of 10.6 per cent. upon the figures for 


; 2% ut the r hi 
clearings declined by £.3,626,339, but the other leading 


i917 is shown, and after making allowance for a re- 
towns showed the following increases— Manchester, | 


duced Russian output, it is estimated that the total 


fani.8 e 232; Liverpool, £:61,737, 620; Birmingham, | world’s production of gold for 1918 will be round about 

.205,039,552 5 LIVE 

£15,605,402 ; Leicester, £.10,021,590; Brist ol, | £ 7 2,000,000. 

76,5 ‘ooo. The annual statement is the sist of According to the New York Engineering and Mining 
Ss - 


ts kind. It omits the figures for 1868, and in future 
vill continue to present figures for 50 years only. 
Mr P. W. Matthews, who signs the statement, does 
ot think that the additional penny tax on cheques has 
ad much effect on the volume, though some reduction 
n cheques for small amounts may be attributed to it. 


r 

| 

| Journal, the estimated output of gold for 1918 will be 
| 4:77 ,000,000, but this journal gives the estimated output 
| for IgI7 as Z£ 87 ,000 ,OO0O aad £.96, 800,000 in 1915S. 
| However, as at ‘the pe riod of making this estimate it 
| is un likely that the writer had in front of him all actual 
| returns as given above, we are inclined to think our 
own figures more correct. 

In the undermentioned table, which is compiled from 
the official figures published 'by the Director of the 
Mint, United States Treasury, it will be seen that the 
| wo weet s output in 1913, a year when normal 
| mining conditions were prevailing, amounted to 
e| Z £91 088, 200. In 1916, however, production had de- 
clined to 490,835,300, and in 1917 it had fallen to 
= 718,000, a figure regarde d by most authorities as 
giving grounds for uneasiness. 

S 


Phe veneral trend of the commercial prosperity of the 
untry may be evathered from the profit and loss 
counts of joint-stoc! k companies. The table given 
inder is a summary of shies companies from inate we 
btain saieacaalebitte: During the vear 1918 we hav 
nalysed 1,382 reports, with the following results 


Ner Prorirs (after Paymenr of DepenrurE INTER st, &c.) 


WoRLD’s ANNUAL PRODUCTION of GOoLp. 

— Eohed No. of 17 1918 Increase or tee 

in Quarter |Com-| 1917. Decrease. 1913. 1916. 1917. 

Ended— (|?® abidilbaligiseaesibcnatdsin shaeninehicteaitiltyiesatiesscipndh aamieetnidialigtantabies 

z £ £ Yerth America— £ % £ £ 
March 31 ...... S47 27,588,772, 27,518,835 gam |- + United States ........ ieee aatheeen ——— 
June 30........ 403 28,071,382) 26 eee Seeeeetany eres aaa'a ame 
iestembus 30... 331 19,392, "306 21,770,120 + 2.377,714 + 12-3 _ Mexico esis ‘ead ean "3 at eee 
December 3 305 | 21,071,553) 22{091,794 + 1,020,241 + 4-7 | Central American States... 105, 
rember he sianciiails Wiltedadl, FO ay eae 
1,382 | 96,194,119 97,612005'+ 1,467,980 |+ 16) drgemtinn oo3------) slay S| hts a 

A merewate pelt | BREls.cr-sseresenes. 450,940 5 | 578,000 591,600 
‘hus these 1,382 companies earned an aggregate Colombia ........00.. 594,340 6 | 1,234,780 —_ 1,240,000 
of nearly 97} million sterling, an average of £70,630 Eouader............0. 81,300 1 112,000 142,000 
per comy ror 1. ‘r cent. more than they did in the a ara nw sd Sees 98,460 253,480 260,000 
ee ae ee Uruguay ........+... 5980 0 — 2,400 2,000 
oe ee ; : . Guiana— 

From a survey of these tables published in past Ee ene 270,700 3 132,140 120,000 
numbers of the Economist the trend of the com- Dutch ............ 94,080 1 87,640 80,000 
mercial activities of the country can be traced NN 66 cdnccaxens 610,120 7 320,000 300,000 

: IES ins, css marces 88 960 1 253,980 127,400 
during war time. After the first year of war our re- rth 
cords show a decline of 3 per cent. in company profits, | “" 4 uctria-Hungary.. .... 435.860 5 | 200,000 200,000 
which is followed by the ‘suieitemtle il rise of 29 per cent. RS a ais 180 0 Kt Ps 
as mentioned above, and in the following year, when| Seenen ........0:c-s. 425,480 9 200,000 140,000 
prof hecked by excess profits Pee 27,120 0 e ‘ 

its are beginning to be checked by Great Britain ........ 3,580 0 1,140 1,009 
duties, a gain of 10 per cent. upon the previous year is RN ea rh as ‘0 $2 ‘a 
| I Greece .... 
recorded, the ‘N we arrive at the year to which our latest Ttaly ss+seeeeeeeseee: 3,440 > 400 400 
Sti itisti S re fer, when the burden of excess profits duties ee ne pe ** san 0 " 
@nd continued increases in working costs preventing ee" nee 5,301,560 5-8 | 4,500,000 | 3,600,000 
\ny further he avy rise, an additionz il 1.6 per cent. gain mr Pere. 65,600 1 ies 
recorded. | ee aaeaied a 0 ea ae 
Saale ivuuees aalenee 3,520 0 2,440 2,000 
NEW CAPITAL ISSUES. MME Gil cocusen ence 100 6-0 
View of the operations in the capital market 1 | eee ae 1 ll 7 
\oppeared in the Economist of January 4, 1919. New South Wales ....| 618,640 447,120 


7 os 
giv ing the amount raised and compar isons with Northern Territory .... 12,300 7 anne es 
‘years will be found in the Appendix. Queensland .........., 1,098,640 . = 

















































































































& e 
South Australia eeeeee 27,100 % 32 ** 
Victoria ............--| 1,798,160 | 1°9 | 1,061,100 | 7,189,100 
Western Australia ....| 5,453,140 | 59 | 4,388,200 vs 
New Zealand ........| 1,420,540; 1°5/|1,167200| - 
Tasmania ..........+- 2 65,280 | 
Tatua (Borneo) ereeee ** | ‘0 42,100 | 
Asia— | 
British India ........| 2,435,600 | 26 | 2,241,300 | 2,151,320 
Genccicdssccesecel Dee 8} 6201 720 
Chosen (Korea) ......| 716,500 8| 824,480 888,800 
Bettis ..ccccceses 270,400 ‘3 (a) (a 
Pn dknnods -++| 677,420 7 600,000 
Federated Malay States| 56, 1 65,580 68,460 
Formosa (Taiwan) -| 162,920 2; 200,240 206,600 
Indo-China ........ oe 14,940 0 13,120 10,000 
ee oes 880 8 | 1,037,120 912,440 
BEE ed cccéusccunees 11,300 0 ‘a ae 
Africa. paveiaes en oe (tb) 587,132 
BROOME cciczcsseces | 99,440 1 ae “a 
Belgian Congo ........| 183,320} -2| 463,100/ 400,000 
Egypt pacbenicudema or 19,020 ‘0 26,000 ** 
Portuguese East Africa) ee 0 46,380 
French East Africa ..|  .. 0 | 6,260 
German East Africa ..; 50,640 1 + ts 
Madagascar .......... | 251,240 3 193,0C0 200,000 
Rhodesia ....... Sebe i 2,854,940 | 31 | 3,846,410 | 2,997,5€0 
SL: - eesecceess oe 38,540 ‘1 of a 
Transvaal, Cape Colony, 
and Natal .......... 36,377,100 | 39°5 | 98,436,580 37,250,051 
West Africa ao 
Gambia, Gold Coast,| | 
and Sierra Leone) ../ 1,591,060 | 17 | 1,572,020 1,487.097 
OD seiciiccest 191,988,220 | 100-0 90,835,300 | 84,718,040 


(a) Included in Dutch East Indies. 
(6) African production undistributed. 

It is always well to remember that these figures are, as a 
rule, estimated amounts, especially since the beginning 
of the war. Of course, such returns as the Transvaal, 
West African, Australian, &c., may be relied upon as 
being fairly accurate, but figures shown as the output 
of many of the other countries or districts are approxi- 
mate amounts, based on the production for the year 
1913. Amongst rough estimates, Russia stands out 
prominently. From some sources it is reported that 
the mines have been worked almost to the pre-war 
capacity of production, but from other sources strange 
tales of gold mining have been received. Under any 
condition, it is safe to assume that the decline has 
been much heavier than in other countries. 
Taking 1913 as a fair average pre-war year, the per- 
centage production shows that the Transvaal comes an 
easy first with 39.5, to be followed by the United States 
with 19.5, and when considered according to groups 
of Powers, it will be observed that the Allies contri- 
bute o1.3 per cent. of the world’s gold supply, while 
neutral countries find 8.1 per cent. and the Central 
Powers produce but 0.6 per cent. 

A curious discrepancy displays itself in the figures 
given in the above table for the Transvaal. The 
Chamber of Mines, Johannesburg, supply the official 
figures for the Transvaal, shown in the brief statement 
before the above table. In the large table, however, 
the figures of the United States Treasury for the 
Transvaal, when reconverted to pounds sterling, show 
a considerable difference, which can hardly be accounted 
for by variations in the rates of exchange. Differences 
also occur in other African outputs. 

In the following table will be seen the total esti- 
mated gold production of the world for the last twelve 
years :— 


£ £ 
ie a clibaibicd 82,258,891| 1913 .............. 
cae caavenns 88,666,905, 1914 .............. 87,815 652 
Ne noha esa 91,985,496, 1915 .............. 93,744,583 
Ti niccea pies SE bss cing uvvecs ’ 
Ts teniendd 91,875,460| 1917 .............. 84,718,040 
a in ad 93,227,250 1918 (estimated).... 72,000, 


It should be noted that in some cases these figures 
differ from those given last year. This is in conse- 
quence of further revised estimates being received. 

Mr. Strakosch’s pamphlet published in the early part 
of last year stated that the production for 1918 would 
probably show a decrease of 14 per cent. when com- 
pared with the figures for 1915, but according to our 
table above we have to record a decline of 23.1 on the 
figures. 





OUR INDEX NUMBER—A SIXTY YEARS’ REVIEW. 


It is just 55 years since our ‘‘ Wholesale Prices Index 
Number ”’ first appeared in the pages of the Economic, 
The first calculation was made by Mr Newmarch, ang 
was printed in the Economist Commercial History oj 
1864, the original object being to provide some data {o. 
examining the relation between gold supplies and price, 
In the fifties and the early sixties gold was pouri 
into Europe from the recently discovered goldfields oj 
California and Australia, and although a rise in prices 
was apparently taking place in these years, no scientifx 
form of calculation existed by which the actual exten: 
of the advance in commodity prices could be gauged 
Our Index Number was therefore instituted to fill this 
gap. The calculation was made retrospective. The 
period of 1845-1850 was taken as a basis, and the firs: 
Index Number recorded is that for January, 1851, 
Calculations after that were spasmodic for a time, but 
from 1862 our Index Number has been worked out 
month by month with hardly a break. From that date 
to this there has been a growing realisation all Over the 
world of the prime importance of studying the course of 
commodity prices as a factor both in business and 
political affairs. Many publications have started Index 
Numbers on this account, but none goes back so far 
in an unbroken monthly sequence as that of the 
Economist, and it may therefore be of interest to pre- 
sent a series of statistics showing how our Index 
Number has moved since its inception. 

The theory and purpose of Index Numbers is so 
generally understood that in this year of grace one need 
hardly enter into detailed explanation. Nevertheless, a 
few words about the original formation of the Economist 
Index Number may not be out of place. Mr Newmarch 
took for his calculation 22 leading articles of commerce 
in London and Manchester, and for his basis worked 
out the average prices of these commodities in the years 
1845-50, that is, in the period immediately preceding the 
great gold discoveries. From the start until 1gio our 
Index Number continued to be calculated from the 
movements in wholesale market quotations of these 
22 leading commodities. But half a century having 
passed, some re-modelling became necessary, and at the 
close of that year the number of commodities taken 
into the calculation was raised to 44; and a new basis 
was worked out, giving the average wholesale quota- 
tion of these 44 commodities over the five years 1901-5. 
This change, necessitated by the alterations wrought 
by time in commercial resources and activities, does to 
some extent vitiate the comparison of the present decade 
with earlier periods. Nevertheless, figures calculated 
for the same years on the different systems show results 
difiering so comparatively slightly that the figures ma’ 
still be regarded as adequate data for at least a roug"! 
comparison with the earlier years. For instance, th 
number for the end of January, 1911, calculated on th 
new basis was 2523 and on the old basis 2528. 

In its early history the Index Number fluctuated 
considerably, but within limits which to-day, with ou! 
experience of violent war movements, might seem 
narrow. By averaging the percentage figures since 
1851 we get the following indication of how prices 
moved in each of the five completed decades since 1861. 
(The dates at which the Index Number was calculated 
in the fifties are not sufficiently frequent to indicate + 
general average for that decennial period.) 

PercentaGe Cuance in Economist INDEX NUMBEB. 


1845-1850 (orginal basis period)..........-.+++++ 100 
DM éctdbestobesensseus pean duesaddesbeosese 1404 
SPEED dcoecncccuccceceauededeiececcocedecsns 1214 
Pn 000 cacccccctscccpeycens tecesvestepoee 100 
PE en ccdnectnonsssceceetgeocenscccudess 924 
SP Sin cn ccc caccdpecctcvcdvccescosceceores 100 


The seventies, eighties, and nineties were periods ©! 
falling prices, but from 1901-1910 was a period 
recovery. The sixth decade is not yet quite complet 
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Below we set out a complete record of our Index | End Sept. 1916.. 8584 
Xumber at the beginning and middle of each year:— | » Dee a 1294 | 553 tis?! 8244 | 1112 | 4908 | 2230 
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1, 1918........) 5845 |263 
| 6105 277 
| 6094 277 


| 2239 102 July 
| 2121 | 96 Jan. 
In our Commercial History and Re view a year ago we 
dealt at considerable length with the movements of our 
Index Number during the war, which we also depicted 
The following table, brought up 
to date, gives data for comparisons, and shows group 
movements right 7 to the present time :— 


by means of a chart. 





| 


Other Food Pro. 
Sugar, &c.). 
Percentage 


Change. 


Cereals and 
Meat. 
ducts 


Total. 





3 


eee 


2 


th 
Ti 
g288S2 ‘fener tn. # 


a 


o 
© 


z 
age 


= 
=< 


= 
= 


3 
5 





co 
~ 
co 
- 
&3 


—— 


53% 
g 


8B 


Feb. 15.] THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1918. 224 


1018 | | ny 937 | 1073 4425 | 201°0 
» Jan. 1917..| 1310 561 | 1137 11194 — 225-1 


» Mar. » =| 1346 | 6104 | 1226 | 8345 | 1283 | 5300 240°9 


| » Feb. » -+| 13124} 5814 | 1189 | 8294 | 11594/ 5072 | 230-5 















































% May ») 13763) 648 | 126 
» 3 ” ' 14, 83 — | 246°0 
» June ,, ..| 14324) 6523 | 1aai’| si tm Su 256°6 
» July 5, ..| 13334) 607 | 1512 5589 | 254-4 
+, Aug. ,, ..| 1342 | 670 | 15044 830 1st 5658 2571 
» Sept. a | 12214 726 (1 8223 13544) 5634  256°1 
103 » Oct. ,, «.| 12268) 724 | 157 324° 1351 | 5701 259-7 
101 | » Nov. ,, «| 12364) 679 | 16604 848 | 1344 | 5768 | 262-7 
100 | ., Dec. --| 12864] 686 | 16844] 8393 | 13484| 5845 | 268-2 
97 | ., Jan.,1918 ..| 12214) 686 | 17194| 829 | 1329 | 5785 | 262-9 
(95 | » Feb. ,, ..| 1255 | 693 | 1733 | 838 | 1319/5818 264-4 
96 » Mar. ,, | 1238 | 697 | 1777 | 836 | 1319 | | 5867 | 266-6 
96 » April ,, ..| 1344 7445 | 1760 | 850 | 13423) 5941 270-0 
95 | » May ,, ..) 1247 | 7774 | 17734] 849 | 1369 | 6016 273°4 
90 | » June ,, ..| 1274 | 7774 | 18114) 861g | 13803) 6105 | 277-5 
87 » July ,, ..| 1274 | 777% | 1808 | 8894 | 1379 | 6128 2735 
| 88 » AUg. 5 oo 12874) 1194 | 1920 8894 | 1395 | 6267 | 2848 
91 | » Sept. ,, ..| 12464 | ieee 889 | 1394 | 6238  263°5 
88 » Oct. » «.! a7? 1889 | 8784 | 13914| 6210 | 282-6 
89 o NOV. » «| 9B | 7834 1848 a | 13894 6212 | 282-6 
86 » Dec. | 1303 | 782q | 18054) 866 | 1337 | 6094 277-0 
86  Jan., 1919. "| 1287 | 7829 | 16184| 828 | 1335 | 5851 | 205-9 
| 87 The upward movement in 1918 was not so strong as in 
| 92 previous war periods. How the various groups moved 
1008 |" in these periods i is shown below : 
97 fo l i _ 
; 91 | Cereals | Other | | Miscel- 
89 End of— |& Meat. Food. Textiles. \Minerale [eee Total. 
91 | ———-——_ ——— 
| 91 | July, 1914 ..| 579 | 352 | 6163. | 4644) 553 | 2565 
96 | Dec. 1914 . 7 m4 | 414,| 503°! 476" | 6864 | 2800 
100 June, 1915 ..; 818 | 428 | 601 | 624 | 1779 | 3250 
97 | Dec.,1915 ..; 897 | 446 731 | Tis | 8484 | 3634 
97 June, 1916 .. | 989 | 520 | 794 |> 895 1015 | 4213 
98 | Dec., 1916 ..| 1294 | 553 | 11243 | oy 1112 4908 
106 | June, 1917 ..| 14324 | 6524 | 1441 | 8414 | 12784 | 5646 
107 | Dec., 1917 ..| 12864 | 686 | 16844 | 8394 | 13484 5845 
114 | June, 1918 ..| 1274 | 7773 18114 | 8614 | 13804 6105 
118 | Dec., 1918 . -| 1303 7824 | 18053 816 1337 | 6094 
105 : : ; 
100 | Prices reached high-water mark in August, and then 
100 | declined. Both textiles and minerals ended the year 
— lower than at mid-year, and these two markets have 
‘197 | Simee the close of the year continued to decline rapidly. 
114 
114 THE MONEY MARKET. 
oe The history of the money market in the year 1918 
124 |Was comparatively uneventful, with Government 
121 | finance again the one great controlling factor. War 
— circumstances sheltered the market from disturbances 
127 | from outside of the type to which it is liable in more 
oo normal times. Nor were there any disturbing 
191 | changes in the methods of Government finance during 
= the year. The system of continuous borrowing by the 
sale of National War Bonds and War Savings Certifi- 
cates continued throughout the year. ‘The Bank of 
England rate was constant at 5 per cent. A 


feature of the year was the differentiation in rates 
for home and foreign money. On January 2nd the 
Bank of England reduced the rate offered to clearing 
banks for their surplus funds from 4 per cent. to 34 per 
cent., and a further reduction to 3 per cent. followed on 
February 14th. On foreign deposits the Bank of Eng- 
land offered, on the other hand, a steady rate of 44 
per cent. throughout the year. This differentiation, by 
obviating the necessity of keeping home rates in accord 
with the high level necessary to attract foreign money, 
made it posible to lower the price paid by the Govern- 
ment for Treasury Bills, and the country was thereby 
saved a considerable sum of money. Treasury Bills 
for three and six months were offered throughout the 
year, the rate opening at 4 per cent. and falling to 34 
per cent. on February 14th. Market rates followed a 
similar course. In the first half of the year Treasury 
conferences with the bankers resulted in a reduction of 
me maximum rate offered by the banks on deposits to 
3 per cent., this device being designed to divert more 
public money into the National War Bonds. The total 
amount subscribed in the calendar year 1918 to National 
War Bonds and War Savings Certificates was 
£1,342,962,100. The amount of Treasury Bills out- 
standing at the close of the year was some {£,60,000,000 
higher than at the beginning, while Ways ; and Means 
advances rose in the 12 months by £ 150,000,000. 
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Currency notes outstanding increased by £ 110,000,000, 
from £ 213,000,000 to £323,000,000. 
















































Loan. It is true they slumped in March, owing to 
apprehension that military activity on the part of Japan 
would mean further borrowing, but prices soon 
when it was seen that this eventuality did not 
materialise. Chinese stocks had quite an appreciative 
demand, and were one of the firmest features of the 
foreign section. Neutral European Government anq 
Municipal stocks were naturally greatly helped by the 
favourable exchange rates. 

Home Railways were dull, with occasional spurts o{ 
activity, throughout the year. There has been but lit: 
to infuse life into them, except the Board of Trad 
decision with regard to season ticket rates, which ha 
caused so much controversy. Towards the end of the 
half-year activity was more marked, and prices djs. 













- 


Beginning of Months of 1918. 











Cities, fioi tel. $ played some animation. Markets, however, soon sub. 

\5/ElS £\5 ; 3 5 z s | sided into the accustomed quietness, to be awakened, 

= ws, </A jn in “ “|< | however, by the dramatic demand for an eight-hour 

% | % | % | %| % 1%) %|%1%/ KIS day by the railwaymen and the no less Startling 

MAREE. »00 00. ya mate Bye S/S) BSS) ee See dénouement—Mr Churchill’s pronouncement on the 

Paris ............ Bank rate §/5/5)5)5)8/5)5)5)5)5/5 | nationalisation of the railways. As the result of thes 

Amsterdam ...... Bank rate 44} 43) 44] 44) 44) 45) 44) 43) 44) 43/ 414g | Events, prices all round showed signs of marked im. 
eed provements. a 

reac ee Tree eee Canadian Pacifics displayed but little activity, but 

pepeearcmteninn ames 6) 6) 6)6)6)6)6)6)6)6)6)6 | Trunks moved in a most erratic manner. The latte; 

vesaivi 6 64| 632 | went ahead in February, on the rumour that the 


Canadian Government was about to take over the line, 
but lost the rise when a denial was published; they, 
however, went ahead again in March, on the news that 
the Dominion Government had sanctioned a 15 per 
cent. increase in some freights. In April the disappoint. 
ing figures and passing all the dividends on preference 
and guaranteed stocks brought prices down with a run, 
but they hardened towards the end of June, on talk of 
nationalisation. The Foreign railway market was fairl 
brisk. Argentine railways brightened up considerably, 
on receipt of good traffic statistics. When the present 
traffic figures are compared with those of 1917, sub- 
stantial increases are shown, which have been reflected 
in the markets. Brazilian railways were firm 
Mexicans came into considerable prominence, pro 
nounced advances being made on their former low level 

rices. 
r Industrials may be said to be the only section which 
has displayed a really businesslike activity. For the 
most part the chief feature has been the large number 
of bonus share schemes which have been announced. 
Banking shares in particular have displayed interesting 
movements owing to the steady stream of amalgama- 
tions. Brewery shares continue to be a brisk market, 
and the yearly reports published during November and 
December demonstrate how much these companies owe 
to war-time control. Hotels and catering shares have 
been in demand, particularly A.B.C. The advent o! 
peace, while depressing many shares of companies 
which would be affected by the cessation of hostilities, 
did not cause any great slump. Many industrial con- 
cerns have excellent post-war programmes, and this a 
doubt influenced shareholders. Rubber companies have 
passed through a depressing year without any redeem- 
ing feature worthy of mention. al 

The Mining market was fairly brisk on the w - 
Rhodesians were more active than usual. As a result 
of the February floods and scarcity of native labour, 
South Africans had a depressing time in the first we 
of the year. In November the industry experien : 
further trouble owing to the outbreak of _— 
The widespread ravages of this epidemic — - 
serious decline in gold output, and work was carr! “ 
with difficulty as a result of the depleted staffs. Cornis 
tin mines have been brisk. 


THE STOCK EXCHANGE. 


Looking back upon the year past, it is for us some- 
times very difficult to appreciate the immense change 
in fortunes from those gloomy days which witnessed 
the passing of the drastic fresh Man-Power Bill in the 
early part of the year to the almost kaleidoscopic 
change, culminating in the triumphant ending of the 
Great War towards the close of 1918. 

In the Bankers’ Magazine for January interesting 
figures are given, showing the appreciation in value 
during the year of Stock Exchange securities. Taking 
a selected list of 387 representative stocks and shares, 
it is shown that the value of these securities, based on 
current market quotations in December, 1917, was 
42,601 millions. At April, 1918, these values had 
declined in the aggregate to £2,572 millions, the lowest 
figure yet recorded, but by November they had climbed 
to £2,822 millions ; a slight set-back, however, occurred 
in December, and the final figures for the year were 
£2,801 millions. Thus a net increase for the year of 
£200 millions is recorded. 

Of course, Government finance was always the first 
consideration, but it is surprising how, with such a 
heavy drain on the investing public’s purse, markets 
were so well maintained. The gilt-edged market was, 
asa rule, quite firm, mainly as a result of lower money 
rates, and prices are higher in most instances. Consols, 
kept up surprisingly well, and finished the year at 59, 
as against 54} at the end of 1917. At one time, how- 
ever, gilt-edged securities were depressed, which 
became more marked when investors were selling 
to reinvest in War Bonds during the Tank cam- 
paign. The 5 per cent. War Loan was fairly firm 
throughout the year, and the 4 per cent. tax free loan 
was well supported; the Government made the price 
101} to buyers just after the introduction of the Budget. 
Colonial Government securities enjoyed a fair amount 
of activity, and there was a good demand for short- 
dated Colonial stocks. 

The Foreign market tnjoyed a lively year. Rates of 
exchange on London moved in an interesting fashion, 
and the securities of foreign Governments invariably 
fluctuated in sympathy with the exchange barometer. 
Russian stocks were the most disastrous feature of the 
market, and values declined as a result of the after- 
math of the revolution. Bondholders becoming restive, 
two strong committees were formed to consider ways 
and means for the protection of their interests. Most 
other foreign stocks displayed strength. Argentine, 
Brazilian, Chilian, and Uruguayan stocks all ended the 
year higher, owing mainly to the improved financial 
position and the appreciation in the rates of exchange. 
Mexican securities were inquired for. Spanish Four 
per Cents. advanced considerably on the appreciation 

in the value of the peseta. Japanese securities benefited 
by the continuance of the repayment of the 4} per cent. 


THE AGRICULTURAL YEAR. 


At the beginning of December the Prime ee 
announced that there were 4,000,000 more acres Un ; 
cultivation than there had been in 1916. The re 
figures (for England and Wales only) collected oe * 
Board of Agriculture showed a decrease in the - 
area under all crops and grass of 86,350 acres as com 
pared with 1916. The increase in arable land “y 
same period was 1,347,110 acres, but this was More & 
offset by the fall in the area under permanent 
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by 
Y the PROFIT AND LOSS ACCOUNT, 30th November, 1918. 
Purts of Balance at credit of account, 30th November, Which has been applied as follows :— 3 
Dut little .—lF Se --- § 106,624.34 Dividend No. 124, 2} percent. paid lst ' 
: Net profits for the year, after deducting March, 1918 a a er 
a Trade expenses of management, interest due Dividend No. 125, 2} per cent. paid Ist * 
ich has cepositors, reserving for interest and ex- June, 1918... cai we sa as 112,500.00 ¢ 
Cd Of the chaage, and making provision for bad and Dividend No. 126, 24 per cent. paid 5rd 3 
ces dis. doubtful debts and for rebate on bills under Septeinber, 1918 112,500.00 z= 
90N sub. discount, have amounted to oa? oo 824,174.56 Dividend No. 127, 2} per cent. payabl e 2nd 
= December, 1918 ... 112,500.00 * 
akened, Transferred to Rest Account nea 200,000.00 d 
rht-hour Written off Bank Pr mises Acc: aa 75,000.00 : 
startling Contribution to Officers’ Pension .F a. 10,000.00 
On the Contribution to Halifax Relief Fund... 5,000.00 2 
of the Contribution to Canadian Red Cross, 
ked — Manitoba Branch .. 5,000.00 
€d im. Contribution to Young Men’s Christian 
| Association Overseas = 3,000.00 
ity, but Contribution to Salvation Army Overseas 2,000,00 
e latter Contribution to Belgian Relief Fund _... 1,000.00 
lat the Contribution to Knights of Columbus, 
he |i Army Hut Appeal... 1,000.00 
€ line, | Contribution to Navy League of ‘Canada, 
; they, Sailors’ Week... 2,500.00 
ws that War Tax on Bank Note Circulation to 30th 
15 per November, 1918 ... ; ne 50,000.00 + 
Ppoint. | Balance of Profits carried forward aoe 126,298.90 on 
ference $930,798.90 | $930,798.90 
| a Tun, ne eee 
talk of LIABILITIES, 30th November, 1918. ASSETS, 30th November, 1918. 
§ fairly Capital Stock ... wee --- $5,000,000.00 Gold and Silver Coin --- $ 940,446.58 
erably, Rest Acoount ... "83, 600, 000.00 Dominion Government Notes 15,113,307.00 
present Balance of Profit and Loss ———————. $16 053,753.58 
> sub. Account carried forward ... 126,298.90 Deposit with the Minister of Finance for the 
‘4 —————— purposes of the Circulation Fund.. pes 260,000.00 
fected 3,726,298.90 Deposit in the Central Gold Reserves ... _7,800,000.00 
firm. Unclaimed Dividends... ... 10,261.43 Notes of other Banks... —... ne ae 
, pro Dividend No. 127, payable 2 2nd Cheques on other Banks _ --- $,817,392.16 
w level December, 1918 _.... 112,500.00 Balances due by other Banks in Canada... 92,051.67 
———__ 35,849,060.55 Balances due by Banks and Banking Corre- 
+: eS ET spondents elsewhere than in Canada =... —«.2,933,356.72 
which 8,849,060.33 Dominion and Provincial Government Secu- 
or the Notes of the Bank in circula- rities not exceeding market value... .-. 12,527,937.82 
jumber tion .. 12,134,649.00 Canadian Municipal Securities, and British, 
unced. Deposit not bearing interest 58,805,207.86 Foreign and Colonial Public Securities 
esting Deposits bearing interest ... 68,437,490.47 other than Canadian 7 .-- 15,720,338.76 
| - Balances due to other Banks Railway and other Bonds, Debentures and 
igama- in Oanada . 424,601.94 Stocks not exceeding market value ... 2,501,824.71 
jarket, Balances due to Banks and Call and Short (not exceeding 30 days) Loans 
er and Banking Correspondents in Canada, on Bonds, Debenturesand Stocks 6,508,728.64 
> Owe elsewhere than in Canada = 1,751,177.75 Call and Short (not exceeding 30 ore) Loans 
have —_—_—_—_— No elsewhere than in Canada ... ...  3,389,150.00 
: Acoeptances under Letters of Credit —_ ,706,467. eee 
ent of Liabilities not included in the foregoing ... 72,797.11 ; _ 72,368,327.06 
panies Other Current Loans and Discounts in 
ilities Canada (less rebate of interest) ... ... 74,021,028.40 
ov Other Current Loans and Discounts else- 
I con- where thanin Canada (less rebateof interest) 1,944,112.28 
his no Real Estate other than Bank Premises... 268,152.80 
; have Mortgages on Real Estate sold by the Bank 141,656.39 
deem- Overdue Debts, estimated loss provided for.. 327,941.58 
| Bank Premises, at not more than cost, less 
amounts written off.. ..-  1,237,606.70 
vhole. Liabilities of customers under Letters of 
result e Credit, as per contra ...  2,706,467.06 
\bour, Other Assets not incl uded in ‘the foregoing ... 166,159.25 i 
t wer $153,181 451.52 $153,181.451.52 if 
en eden amen i : : eS ee ? 
en The Bank has over 300 Branches in CANADA, and AGENTS IN THE PRINCIPAL CITIES 
ae 8 IN AMERICA. 
ae GENERAL BANKING BUSINESS TRANSACTED. 
emu Letters of Credit and Travellers’ Cheques Issued available in all parts of the World. 
MONEYS TRANSFERRED to and from Canada and the United States by CABLE, BANK DRAFTS, dc. | 
DEPOSITS RECEIVED at favourable rates, which may be ascertained on application to: F 
' 





itef LONDON OFFICES : &, aa AS TREET, 6-0 2+, and 
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June NEW YORK AGENCY : 9, WALL STREET. 
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The Board of Agriculture's figures (June) for the last 
two years are set out below :— 


Acemacs of Crops in Eyeranp and Wags, 1917 and 1918. 




















; | '+ Increase 
Distribution. | 1917 a {eee 
| Acres. | Acres. a“ 
Tetal acreage under all crops andgrass(a)| 27,081,480 \— 93,850 
Arable land............ gs eae 11,246,110 | 12,398,730 |+ 1,152,620 
—— —“Qroazio 4208680 — 95530 
i elie iigtlcaiing sh uhiaebeoasiniloie canine _ 
SE  aveddccviecoensscees pebccesen 11,041,160 | 10,290,220 | 750,940 
ssshiabibishécdoedebeasdveaneoh | 15,835,370 14,588,900 re 1,246,470 
Wheat—Autumn sown «.........0.....006 1,724,700 2,293,500 | + 568,800 
IIIS cds enikce-cptavcucessensy --| 193,780 "265,240 |+ 69,460 
Be cctherviuncsianas i 1,918,480 2,556,740 |+ 638,260 
ee aa hacia PS Fara 1,459,800 1,501,830 |+ 42030 
DD cucnssiéseesesece witduests eal 2,258,930 | 2,778,980 |+ 
DID cher invbyasedabuccedeswnl | (6) ! 141,580 = 
POD snevseoné dekedlsswkbeakensebiaenen | 56,010 | 101,450 |}+ 45,440 
hbiabatlauasseasoni ssnsssravsese| 210,590 250,690 |+ 40,100 
FES ee ee avsbeanebnte 131,000 | 150,100 |+ 19,100 
DS 7 ccbuBentnbeunhstinkcukin te 4,70C | 7,260 |+ 2,560 
PEE hidden ceraccresyescortntidnoxe 507,990 | 633,840 |+ 125,850 
UE GIUDINED Scccucscseccescscees 910,710 |\— 61,660 
I a at a a oe 401,290 |+ 12,450 
REE bhissiqbyen<ncctorecveaerencdnees | 39,070 | 38,830 |— 240 
Dl iniviectdeipdnetcthe seboenmeiadue’ j 14,560 13,050 |— 1,510 
Seas kateps tes csaptuscececescees | 64170 60,100 |— 
CO  ECRER LEESON 78,760 62,000 | _—:16,760 
ai a ieee eee math 50,210 © 40,070 |—_—s—- 110,140 
MEME vsveerbvencccossedcecessceneceos | (24,790 24,950 | + 160 
OUD cc oness ccugeseuneaecbons 11,630 10,690 — 940 
Caulifiower or broccoli ............++++.. 9,170 | 9,240 ly. 70 
Dt iiintn aeehedien< bie bien soandbs | 15,520 - 11,860 i 3,670 
RN ai ah nd ale eae béncnoess wee i 6,470 8,070 (+ 1,600 
i ete nicnnbiheehuseece semmetaecte 3,150 3,000 — 150 
I cctcccvcrars coeecassoaaegens | 6870 5750 |— 720 
Chicory......... pbouckusesnshepnebesnenes | 550 | 1,040 |+ 490 
ET tine tschailaint asninedscamanme 2510  18400|+ 15,890 
Ot dceubabdtinbeidedineobar veces eesteans } 16,950 | 15,670 |— 1,280 
ED ppp dathbn Ges ubapesessheuets | 71,940 | 65,680 — 6,260 
Clover and rotation grasses— (es —t — 
tnhbbdicdhebsiceves ss dunbesences 1,681,900 | 1,446,500 — 235,400 
Not for hay ..........+-eeesssceccevers | 817,640 648,820 \— 168,820 
al AR pe i ah 2,499,540 | 2,096,320 |— 404,220 
SNE ATEN | 66660! sTLB40 + 5,180 
DT ni ncceriiniiadtenesabttnedenke | 355,300! 408,720 /+ 53,410 
ET ATE | 259,450 263,060 |+ 3,610 


(a) Excluding mountain and heath land used for grazing (3,988,450 acres in 
1918, as compared with 3,901,720 acres in 1917). 
(6) The areas of mixed corn were apportioned in previous years among 
wheat, barley, and oats. 


(c) Any crop or grass grown in orchards is also returned under its proper 

heading. 
The Government’s ploughing campaign has been freely 
criticised by farmers on the ground that the land to be 
ploughed was often wrongly selected; it is said that 
much of the land ploughed by compulsion as a result of 
last winter’s campaign has produced nothing in 1918, 
and that tons of seed were wasted. But the net result 
has, of course, been a considerable increase in the 
supply of cereals. 

In the South of England most of the harvest was got 
in before’the weather broke, but elsewhere the rain did 
much damage; as late as the middle of January corn 
was still lying in some of the fields in South Westmor- 
land, and several fields had never been cut. Hay crops 
were generally light, but were as a rule made well. The 
estimated total produce of cereals in England and 
Wales shows an increase of 8,000,000 quarters (about 
30 per cent.) over the preceding year ; potatoes also are 
up by 868,000 tons. But there is a slight fall in the 
returns for other root crops, mangolds being 251,000 
tons and swedes and turnips 146,000 tons below the 
total for 1917. The hay crop was also smaller, seed hay 
by 306,000 tons and meadow hay by 468,000 tons—a 
total decrease of 774,000 tons, or over 10 per cent. 
Winter operations were much retarded by bad weather, 
and in the middle of January of this year the autumn 
wheat in Salop and Staffs was beginning to show a bad 
colour, while fears were being entertained in the West 
country for the wheat, winter oats, and beans. Gener- 
ally, however, the autumn-sown crops were still ooking 
well. 

The labour supply—already short—was further de- 
pleted to meet the German offensive. As in 1917, the 
deficiency was to some extent made up by the provision 
of soldier labour. By December the agricultural com- 
panies contained over 70,000 men, apart from 10,500 
other soldiers temporarily attached for seasonal work ; 
so that there was on farm work une soldier to every nine 
male civilian workers. To help with the harvest 8,500 
men (half as many as in 1917) were sent out in addition 
to the regular soldier workers. The supply of labour 
improved somewhat in December, though it was still 


























deficient generally. The women continued to do 
and the prisoners of war, generally speaking, Lave sati 
faction. The Agricultural Wages Board has ‘ton 
busily at work throughout the year; in no county a 
England and Wales has a lower rate than 30s for a 
week of 54 hours in summer and 48 hours in winter 
been fixed for any (male) labourer over 18 years of age. 
The use and popularity of Government tractors has 
steadily increased. In the spring of 1917 the Food Pro. 
duction Department was operating about 600 tractors : 
at the same period in 1918 it had over 4,000; ang 
whereas it was necessary when the scheme was first 
introduced to canvass for orders for the limited numbe- 
available, towards the close of 1918, in practically every 
county, the tractors were scarcely able to carry out the 
daily increasing number of contracts for ploughing, 
The allotment movement continued to make progress 
throughout the year, and new allotments were laid out 
at the rate of over 1,000 acres per month; 12,610 acres 
were acquired for the purpose, representing about 
180,000 new plots arranged for. 
The table shows the Gazette average prices of the 
three principal cereals over a series of years :— 
AveraGe Gazetre Prices of Corn for the Years 1912-18. 
1912. | 1913. ; 1914. | 1915. | 1916, | 1917. ; 1918, 


Well, 
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EMPLOYMENT, WAGES, AND DISPUTES. 

In most industries the scarcity of labour recorded jn 
the preceding years of the war became even more 
marked in 1918, owing mainly to further recruiting and 
partly to the increased demands of our own and the 
Allied forces for equipment. During the first ¢leven 
months of the year, employment continued good gener- 
ally, and in many industries much overtime was worked 
The noteworthy exception to the general position was 
the textile industry, which was restricted by a reduction 
in the supply of raw materials. 

After the signing of the armistice, the cessation of 
much Government work caused a slackening of employ- 
ment in the engineering and allied trades. Men in these 
industries were only fairly well employed, and large 
numbers of female munition workers were thrown out of 
work. The building trades and some other wood- 
working trades were also considerably affected. Mainly 
for this reason the general unemployment percentages 
showed an appreciable increase in December, although 
employment in trades other than those mentioned had 
not been greatly affected by the armistice up to the end 
of the month. At the end of the year the trade unions 
which make returns to the Ministry of Labour reported 
1.2 per cent. of their members unemployed, as against 
0.5 per cent. at the end of November ; while on Januar) 
3rd of this year 3.9 per cent. of the males and 14.5 per 
cent. of the females insured against unemployment 
under the Insurance Acts were out of work, the per- 
centage for males and females together being 6.7, as 
against 2.5 on December 6, 1918, and 0.8 at the close 
of 1917. 

Uver the whole twelve months the unemployment 
figures furnishéd to the Ministry by trade unions show 
an average of 0.8 per cent., which is higher than the 
average for either of the two preceding years, though !' 
is well below pre-war figures. The table gives the 
figures for each month in the year and compares them 
with the corresponding periods in preceding years :— 


Percaxtaer of UnewpLorep at Exp of Eacn Monti in 
1912. 1913. 1914. 1915. 1916. 1917. 1918 


% % % % % % 
January .... 27.. 22.. 25.. 19.. O6.. O3.. 10 
February.... 28.. 20.. 25... 16.. 05.. 05.. 0-9 
March ......113.. 19... 21... 13... O5.. O3.. 12 
Apeil........ 36.. 17.. 21.. 12.. 06,. O3.. 09 
BY ....00e. BT... 19... BS... 123.. O5.. 04.. 09 
June........ 25.. 19.. 24.. 10.. 05.. O4.. 07 
July ........ 86... 19..-38.. O09 .. O4.. O4.. 06 
August ...... 22.. 20.. 71... 10.. 04.. O5.. . 
September .. 21.. 23... 59... O09.. OF.. 13... 

October .... 20.. 22.. 44.. O8.. O3.. L1.. 0 
November .. 18.. 20.. 29.. O06 .. O3.. L1.. 05 
December.... 23... 26.. 25.. 06.. O3.. 14.. 12 
Mean .... 32.. 24.. 33..108.. 04..065.. 08 
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BARCLAYS BANK, 


LIMITED. 


Head Office :— 


54, LOMBARD STREET, LONDON, E.C.3. 


AUTHORISED CAPITAL - - £20,000,000 
ISSUED CAPITAL - - - - ££14,137,332 
AMOUNT PAID-UP, 31st Dec., 1918 £7,289,444 
RESERVE FUND ee ORGS £6,000,000 
DEPOSITS - - - - - - £239,660,000 


The Paid-up Capital and the Reserve Fund are being increased 
respectively to £8,747,332 and £7,000,000. 


FREDERICK CRAUFURD GOODENOUGH, Esq., Chairman. 
Sir HERBERT HAMBLING, Esq., Deputy-Chairman. 
EDMUND HENRY PARKER, Esgq., Vice-Chairman. 


General Managers: 


W. FAVILL TUKE, Esq. W. CARRUTHERS, Esq. 


The Bank has over 1,350 branches in Great Britain and Agents 
and Correspondents in all the principal Banking towns abroad, and 
is, therefore, completely equipped to undertake every description of 
BRITISH AND FOREIGN BANKING BUSINESS. It has, 
moreover, concluded special arrangements under which it is enabled 
to offer very favourable facilities for business with the following 
countries through the institutions mentioned. 


FRANCE :—Cox & Co. (France), Ltd. 
U.S.A. :—Irving National Bank. 
ITALY :—Banca Italiana di Sconto. 
SPAIN :—The leading Spanish Banks. 


Copies of the last Report and Annual Balance Sheet of the Bank and List of 
Branches, also terms and particulars on which the Bank is prepared to act as 
Executor and Trustee, can be obtained at the Head Office and Branches. 





es 
nant Oo 


— 
fore Pr 


Sate oes, Si 


Sea ee i Ste 


; 
i 
‘1 
; 
i 


| 
{ 


Pee a 


ee nee enna ee eee 





234 THE KCONOMIST. COMMERCIAL HISTORY w REVIEW OF 1918. (Feb. is. 


TRADE REPORTS. 


Note.—Owing to widespread Government control over industr 
during 1918, many of the trade circulars and reports which 2 
past years we have used in compiling this review have not been 
published this year, and information in the usual detai! is 
frequently unobtainable. Certain omissions are, therefore. 





The upward movement in wages, which began in 1915, 
continued throughout last year. All classes of work- 
people received substantial additions to the war wages 
or war bonuses previously granted, and in many casés 
two or more separate ipcreases were obtained. The 
Labour Gazette’s annual table is as follows :— 



























sciatica ithtmrasa tied in 
Number of Work Total Net Increase in the 











evitable, but we have endeavoured to make the followin 
Whose Rates of Waves Weekly Wages of those | reports as comprehensive as possible in the circumstances. 
Gee 1; 8 of Traies. ie = | asin the F ing ; 
a | _— I—THE CORN TRADE. 
1917. 1918. 1917. 1918. . 
| eee ease pean — We extract the following from the Mark Lane Express 
UMN’ oscccces-cccee | 386,000 | § wo s Agricultural Journal :— 
aes tttetseeereeens | 1,000 C00 900,000 | 475,500 411,509 W HEAT.—The average price of English wheat for 1gI7 
Irom and bar entning .. ress —_ ae im rr was 75s 10d per 480 lbs, but this was due to high prices 
Pi “ron menuisatane...<- 20 34500 30.000 21 500 before harvest, and the New Year came in with 71s 24 
on manufacture. . 25,000 yitnessed net change whatsoev 
quoted. January witnessed no change whatsoever, the 
Sateen neste THRE | SRA | HERS | GME | Price on February ath being just 715 24.- Winterly wedthe 
a sinehausetelecandiee | 866,000 815,000 272,000 468500 | added a little firmness at this juncture, and the war took a 
Temes criccrereseesses] FEMS | eee | (Steee | deexoo | bad turn in later March, so that prices hardened, and 
Printing, paper, &o........... | 92,000 98,000 30,800 65,700 | 735 3d was the Easter price. No further rise took place in 
mp ane = gene aaa eons Sane ae wane roo May, but June saw the usual falling-off in home deliveries, 
eal atin aoe ices... | 150,000 160,000 53,600 85000 | and the price of 74s 4d was recorded against Midsummer 
Total ..........--...| 5029000 | 5,654,000 | 2,307,000 | 2,783,000 Day. This level was maintained during the weeks of old 


crop supply, but by later August new corn began w be 
threshed, and September began with a quotation of 72s 3d 
per qr. Prices for the rest of 1918 were much at this 
level, the average for September-December being 72s 54 per 
480 lbs. 

The average price of Canadian wheat for 1917 was 82s od 
per 480 lbs, but a contract with Canada for the 1917 crop 
surplus had been negotiated at a price equalling 77s 6d per 
480 Ibs. in England, and at this quotation value remained 
fixed till October 21st, when the 1918 crop came on sale at 
80s. This remained the quotation till the end of the year 
(equalling s 3d per 496 lbs, ex town warehouse). 
American and other imported sorts varied from January to 
October between 73s and 83s, but on October 21st were 
fixed at a flat rate of 84s 3d, subject to the slight modifica- 
tions specified. The year closed with 84s 3d per 496 lbs 
quoted officially for Canadian, American, and Californian, 
84s od for Argentine, and 86s 3d for Australian and Indian. 
These two sorts were imported in bags, for which an extra 
charge was made. 

The United Kingdom crop was 11,691,000 qrs_ off 
2,800,000 acres, and effectually rebuked the idea of a de- 
clining production per acre. There can be little doubt, 
moreover, that the newly broken up pasturage, as a rule, 
yielded well. 

The Australian crop reaped in January was 14,430,000 qrs, 
which left, it was estimated, 9,430,000 qrs’ margin for ship 
ment. The actual exports being under three millions, a 
surplus of 6} millions old wheat is reckoned to be carried 
over into 1919. Argentina in January produced about 
22,000,000 qrs, and an export surplus of 13,000,000 qrs was 
offered to Renee. The Allies acted promptly, and bought 
10,000,000 qrs, contracting to ship the same by October. 
This promise they were not able to fulfil, and stocks of old 
wheat held to their order in Argentina are put at 
4,000,000 qrs. It is clear that these two Antipodean sur- 
pluses, amounting in all to over 10,000,000 qrs, are bound 
to play a part of some importance in the trade of 1919. 

The yield of wheat in North America in an average year 
is about go millions in the United States and 30 in Canada 
—in all, 120 millions. In 1918 it was 111 millions in the 
United States, and 21 in Canada—in all, 132 millions. _ 

France and Italy had better crops than in 1917, but will 
need perhaps 10 millions of imports between them. The 
Central Powers had, it is reckoned, eight months’ supply. 
While, therefore, the period April 1st-July 31st threatens 
grave scarcity, no actual spot want exists. Russia has 
degenerated into an anarchy far deadlier than o- Govern- 
ment, autocratic or revolutionary. The peasants have used 
liberty, too, in order to loaf, and in a country where 93 per 
cent. of the people are illiterate, they have cultivated little 
beyond what they needed for themselves. The consequences 
in 1919 are bound to be serious for the great cities, and may 
even be appalling. 

Imports of the United Kingdom for 1918 are not yet fully 
known, but an estimate might be made of 55,000,000 
ewts, against 96 millions in 1917, and 102 millions in 
1916. The falling off is largely due to the Government 
electing fo import much more fiour. This has robbed our 
feeders of the offals, and represents a further loss on the 
home mills working short hours. France and Italy in 
1918 are believed to have imported about 70,000,000 cw's 
of breadstuffs, including flour. Spain imported about 
5,000,000 cwts. s 

BARLEY.—The average price of English barley for 19!7 
was 65s per 400 Ibs, that of a being 67s gd. The New 
Year, however, came in with widely different quotations. 


These statistics are exclusive of changes affecting seamen, railway servants, 
agricultural labourers, police, Government employees, domestic servants, shop 
aSsistants, and clerks. 


Perhaps the most notable of the year’s wage-movements 
was the widely and steadily extended application to 
other trades of the 12} per cent. bonus for time-workers, 
which had been granted late in 1917 to workers em- 
ployed at time rates on munitions work in shipbuilding 
and engineering establishments. In the engineering, 
foundry, and shipbuilding industries there were two 
war-wage advances—one, in August, of 3s 6d a week 
to men and 1s gd a week to boys, the other, at the 
beginning of December, of 5s a week to men and 2s 6d 
a week to boys—the men’s advances (which were sub- 
ject to the bonus) resulting in a total rise of gs 6d a 
week in war wages. The cotton operatives obtained 
two advances on standard list rates—the first, 25 per 
cent., in June, the second, a further 50 per cent., in 
December. A war wage advance of 1s 6d a day was 
granted to colliery workers over 16 years of age, those 
under 16 obtaining half the amount. 

Important increases also occurred in trades not in- 
cluded in the Labour Gazette table. In the railway ser- 
vice, men engaged in the manipulation of traffic were 
granted an addition of 4s a week to war wages in April ; 
further increases, amounting to 8s a week, granted later 
in the year, raised the total additional war wage for men 
to 33s a week ; women and boys also obtained advances. 
Agricultuural labourers generally had their wages in- 
creased by the operation of the Wages Boards estab- 
lished under the Corn Production Act; the minimum 
wage for ordinary labourers was fixed at weekly rates 
ranging from 30s to 36s 6d in England and Wales, from 
30s to 38s in Scotland, and from 18s to 25s in Ireland. 

The reductions in hours recorded by the Ministry in 
the course of the year affected 120,000 workpeople, and 
amounted to an aggregate reduction of 450,000 hours 
per week. Engineering and shipbuilding, the building 
and clothing trades contributed largely to the total. 

The number of disputes recorded by the Ministry of 
Labour as involving a stoppage of work was 1,252; 
this number has only once been exceeded in the period 
for which statistics are available. The number of work- 
people involved—viz., 1,100,000—was also greater than 
in any previous year except one, 1912, the year of the 
big coal strike. Both the number of disputes and the 
number of workpeople involved were nearly double the 
average for the three preceding years. The aggregate 
duration of the strikes was, however, not much greater 
than in 19:7, and though it was much above the average 
for 1915-17, was a great deal less than in any of the 
years 1910-14. 
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BANKAKTIEBOLAGET 
SODRA SVERIGE 


Head Office 
HELSINGBORG (Sweden) 


Branches in STOCKHOLM, GOTHENBURG, 
MALMO, BORAS, and in 60 other Swedish places 


Capital (fully paid), Kr. 30,000,000 
Reserves - - - ,, 13,200,000 


All Kinds of Banking and 
ExchangeBusiness transacted 
on Moderate Terms. 


Stocks and Bonds Bought and Sold. 


INQUIRIES AND APPLICATION FOR TERMS ARE 
INVITED. 
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: | 
Farmers were not allowed a free market for their produce, 


and prices from January 1st to July 8th were below 60s. 
Foreign barley was not controlled in this manner, and rose 


for Canadian to 82s on April 8th, and to 83s on July 1st. 


It altered very little between then and November, but in 
December rose to 84s per 400 Ibs. The American sort has 
Californian, being the 
only malting type sold on its merits, rose to 93s per 448 Ibs. 
and closed the year at this quotation. The trade in malt was 
below the average owing to Government regulations, but 
prices rose from gos to 100s in the course of the year. Pear! 


been offered at 1s under Canadian. 


barley has advanced from 30s to 33s per cwt., and roasted 
barley has made 28s per cwt. The year closed with imported 
barley very scarce. 

The following table shows the amount and sourcés of our 
imports of wheat, &c., for 1916, 1917, and 1918 :— 



























~ Quantity. ~~ Value. 
1918. 
Wheat from— 
United States ...... ’ 
SD cn sdcvaees ‘ - 
Argentine Republic 
British ae weet 691,170 
New eae ‘Sippel ee 
ceohbiiuknial 14, 
Other countries .... ‘te2 aa0 
wheat ...... 
Wheat meal and fiour — 
a povevceseges a Pes 
Jnited States ...... 727\10,147,423)24,029,322 
Argentine Republic.| 17 11,648, 19,692, 1,460 
Australia .......... 457,601) 2,453,767 
SEED cnctmscdvcad 4,227,611, 3 5,249,777) 7,671,851 
Other countries .... 32,100, 22,410; 598,843) 1,613,756 
Wale ecssacciseed 9,960,325 14,339, 3,409 355: 
DN ic ctowcecsvbaed [15,819,506 
Poas.........---..-.-.| 991,72)! 034) 5,405,696 
OI ee cated alee -.+++| 1,120,605; 905,087} 438,511) 687.119) 883,513) 641,802 
Indian corn or maize. . 159,210 25,008,911 14,751,177 19,898,028 |20,385,915)13.930,365 
— of grain and —— ; 
ee 
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LIVESTOCK. 


The following statistics are published by the Board of 
Agriculture, showing the numbers of livestock in England 
and Wales in the years 1917 and 1918 :— 
































+ Ine. or 
1917. 1918. — Dec 
Horses— Ne. No. No. 
For agricultural purposes (including 
mares for b i seuvensnss oo “eee .. GRAD .. + SD 
Unbroken horses (including stallions)— 
One year and above .............. 237,400 .. 227,660 .. — 9,840 
RESP GRD DORE ccc cvcccenescsccss 104,360 .. 100070 .. — 4,290 
IEE candustdcvannbechosaecws 225,770 .. — 9,250 
ain RE i I, cons uncneseceoses 1,372,820 .. 1,375,830 .. + 3010 
mattle— —_—_—_— _ 
Cows and heifers in milk ............ 1,831,440 .. 1,858,200 .. + 26,760 
Cows in calf, but not in milk ........ 271,540 . 335,090 .. + 63,550 
PE TEE Satna buieeudes teee sonst 361,820 .. 384,680 .. + 22,860 
Other cattle— 
Two years and above .............. 1,093,770 .. 1,000,770 .. — 93,000 
One year and under two .......... 1,353,320 .. 1,538,510 .. — 14,810 
Under one year.......e.ccesceccece 1,515,260 .. 1,283,240 .. — 32,020 
Total of cattle .......... senootind 6,227,150 .. 6,200,490 .. — 26,660 
Sheep— —_—— _———— ——— 
Ewes kept for breeding ........ vanne's 6,872,030 .. 6,486,780 .. — 
Other sheep — 
One year and above ..........-+++ 3,563,520 .. 3,160,720 .. — 402,800 
Under one year..........-..see00 6,734,310 .. 6,827,680 .. + 93,370 
Pe PERRO. cnnccecenvdcnccoes 17,169,860 .. 16,475,180 .. — 694,680 
s— — -———— ——— 
Sows kept for breeding .............. 254,290 . 289,540 .. + 35,250 
SEED “Retdewsercsinsnbssotne ome 1,407,530 .. — 256,720 
Total OF whe oc. cecocvscccccccess 1,918,540 .. 1,697,070 .. — 221,470 


Thus it will be seen that while horses increased 3,010, 
cattle decreased by 26,660, and sheep by 694,680. Pigs also 
show a decline of 221,470. 


We extract the following from The Farmers’ Red Book 
Agricultural Annual :— 


HORSES.—In common with every section of livestock, 
prices realised for horses during the past season were 
altogether unprecedented. It is more than probable that 
such a high range of value will not continue, for there must 
be, and will be, a very considerable increase in the supply 
of horses available. That position will naturally tend to 
reduce the general average, but there is no reason to anti- 
cipate any serious fall‘ below pre-war prices; in fact, one 
might reasonably anticipate a rise, for the export trade cer- 
tainly gives indications of that. 

As usual, we refer to the export trade, and we find during 
the year ending November 30, 1918, that the number ex- 
ported was 942, as against 1,303 in the same period in the 
previous year—a uction of 27.7 per cent.—whilst the 
average of declared value was £a6 18s 8d, as compared 
with £283 15s 4d in the previous year. As regards imports, 

















OF 1918. 
during the twelve months ending November <o ,. 
total was 58,985 at £68 gs 6d, as compared with oe 
464 2s 7d in 1917, or an increase of no less than’. 
per cent. 

CATTLE.—When, in last year’s issue, we 
record, and it is a memorable one, by reason of the man 
notable and exceptional individual prices realised and th 
general high range of averages made, not at a few. } ~ 
many sales,’’ neither ourselves, nor, we venture to aay 7 _ 
living breeder would have dared to hope for such prices rs 
averages as those which have prevailed in 1918. Some Ane 
expressed the opinion that these phenomenal prices are a 
altogether beneficial. This is true to a certain degree for 
there is a danger that it may lead to extreme popularity o 
either the individual animal or its strain of blood withees 
due regard as to the merit of the produce. .: 
as well as our privilege, to quote that whic! 
breeders of the older generation emphatically and often jn 
stilled into the minds of us, their successors, by both pre. 
cept and example, that “‘ whilst pedigree and correct breed, 
ing is all essential, it only becomes so when it belongs 
an animal of the right type, symmetry, character,” &c 


The Export Trade.—Much has been heard of the expor 
demand, its value and importance to the breeders and to th. 
period has this been more definitely shown than during the 
period as this been more definitely shown than during thy 
past twelve months. Threats were made to diminish o 
arbitrarily reduce the number exported. Fortunately thes 
were defeated and the result, under the present system oj 
licence, strictly limiting as it does the export of animals 
already entered, or eligible for entry, has given an eminent) 
satisfactory result. . 

The year ending November 30, 1918, resulted in 2,78; 
head being exported, valued at 4,131 14s 1d per head, as 
compared with 3,111 head at £105 4s 4d during the same 
period of the previous year. Thus, whilst the number oj 
cattle exported shows a reduction of 10.54 per cent., w 
received for the smaller number an increase of 4 26 10s pe: 
head, or, in round figures, an additional £50,000 in gold o: 
its equivalent for the animals exported in 1918, over and 
above that we received for those exported in 1917. 


SHEEF.—As we have perused the all too much sum- 
marised sale reports week by week, and the notices that 
have appeared from time to time in relation to private sales, 
it was apparent that, had it been possible for full details & 
be given, the sale record of the past year would have 
astonished everyone connected with the industry. The out- 
standing feature has been the phenomenal rise in the price 
and average of the Kent or Romney Marsh sheep, for « 
breed whose top price a decade ago was round about fifty 
guineas, to have realised not only 1,000 guineas for an in- 
dividual sheep, but a sale average of 4,250 for a whole con- 
signment, is astonishing. The Lincoln Longwool, too, 
made a record, for one of the entries at Lincoln ram sale 
realised 700 guineas, a price not previously attained at any 
similar sale. Other examples could be given, but as each 
will be referred to in its section, there is no need to mention 
them here. 


The Export Trade.—-During the past year there have been 
exported 4,827 sheep, and the valuation placed upon them by 
the authorities was £117,388, but, there are good reasons 
to anticipate, that was well below their actual cost. How- 
ever, taking this as a basis, it shows that every sheep & 
ported from December 1, 1917, to November 30, 1915, gave 
a declared value of £24 6s 4d. The corresponding 
period for the previous year, which, when we referred to it 
in our last year’s record, was stated to exceed that of any 
previous year in point of declared value, showed that 3,35 
head had been exported to realise £19 11s 6d. Thus, we 
find that, with an addition of 25.86 per cent. in the number 
exported, our breeders have received in round figures A5 
per head more—a notable increase, and one that, under the 
conditions which prevailed during that period, was of i 
estimable value to the country as a whole. 


PIGS.—So far as regards the export demand, probabl) 
this section of our livestock has suffered more on account 
of the war than any other, for its larger customers wer 
Continental. With the advent of peace, however, and the 
withdrawal of the many and varying regulations from 
which this section more particularly has suffered, ong 
good reason to anticipate a big future for it, together wit 
a certainty of the normal pre-war demand within a ver 
short period. ste 

So far as regards the export demand for 1918, entire , 
owing to the unprecedented average of the exports © 
November, 1918, we find that the 101 pigs shipped during 
the last twelve months gave an average of £45 145 3d, . 
against £8 16s 5d for the 148 head shipped December ‘ 
1916, to November 30, 1917. Thus we find a reduction e 
31-75 per cent. in the number shipped gives an agereg’ 
of declared value of £4,672, as against £1,306 for 
larger number. 
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London Joint Cityand 
Midland Bank Limited 


ESTABLISHED 1836 


Subscribed Capital- - - - £34,428 948 
Uncalled Capital - - -~ - 27,256,250 
Paid-up Capital and Reserve Fund - 14,345,395 


Deposits - - - - . £334,898,435 
Cash in Hand and at Bank of England 63,756,371 
Money at Call and at Short Notice 65,809,169 
| Investments - - - - - - 61,600,651 
| Bills of Exchange - - - - - 39,249,296 
| Advances on Current and other Accounts 99,213,614 
| Advances on War Loans . . . 14,218,201 


Head Office : 5 Threadneedle Street, London, E.C. 2. 


OVERSEAS BRANCH : 
65 & 66 Old Broad Street, London, E.C. 2. 


OVER 1,300 OFFICES IN THE UNITED KINGDOM. 
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EGGS AND POULTRY. 

In the course of his annual review, Mr Edward Brown, 
F.L.S., writes:—The fixing of prices of poultry for con- 
sumption, whilst a hardship tor those from whom fine quality 
birds were obtained, has helped others materially. A 
chicken for which half-accrown was formerly regarded as 
ample, though it never was, went up to 7s 6d or more. 
The huge shortage of cheaper imported eggs raised values 
of home supplies during the spring and summer to an 
extent which left an excellent profit to producers, in spite 
of advanced feed costs, and some of them have admitted 
making more money than in pre-war days. As for farmers, 
they have reaped a rich harvest. When, however, the 
autumn of 1918 was reached, and the vast quantities of pre- 
served eggs which formerly arrived were no longer avail- 
able, or were controlled as to distribution, then prices 
began to soar, and the ninepenny egg became an actuality. 
Now fresh eggs are controlled at 5jd. for a period of two 
months. All this controlling is hateful, even if necessary. 
When adopted it should be timely. That was not the case. 
Its postponement to December, and making the standard 
for first-grade eggs 1} ounce, are striking examples of 
official ineptitude and bungling. On the whole, however, 
poultry-keepers have come out well, and 95 per cent. are 
better off than might have been expected under control 
and war conditions. 

Those engaged in breeding of stock have had a demand, 
and at prices which are startling. Hens which at one 
time could have been freely purchased at 7s 6d or less have 
readily found buyers at 25s to 30s each. Profits in this 
branch must have been great. A most satisfactory feature 
is that the national breeding stock have been well main- 
tained. 

Taking a broad view of the poultry industry, it would 
appear that during 1918, whilst there is no apparent ex- 
tension of poultry on farms, and that probably there is 
a reduction owing to adoption of more rigid culling of non- 
productive hens, that commercial plants show a decline, 
that household flocks have not increased to any great ex- 
tent, and that the production of high-class table chickens 
has fallen greatly, breeding stock are nearly as numerous 
as ever. On the other hand, duck-raising will have to be 
rebuilt from the base, and there is a big drop in geese and 
turkeys. At the same time, the set-back is much less than 
might have been expected, and as soon as a fall in the cost 
of feed takes place, combined with a greater supply, there 
will be enormous extension in order to meet a demand 
that, when reduced prices of eggs and poultrv encourage 
consumption, has hitherto been largely met bv imoorts. 
For such development all must prepare. Prices wil! not 
fall to the old levels, but cannot continue at the inflated 
values of 1918. Householders have found that an egg is 
higher in nutrition than they had thought. It has, however, 
a limit. 

One serious omission has been the ahsence of anv control 
over egg substitutes placed on the market, the designations 
of which are in some cases misleading. if not fraudulent. 


PISH. 


Landings at British ports in 1018 of wet fish amounted to 
a total of 4,680,976 cwts, valued at £14,147,844, as com- 
pared with the 1917 totals of 4,051,613 cwts and £09,151,636. 
The comparison exhibits the strong rise in prices that has 
taken place. Among the principal catches of the two years 
were the following :— 


-—— Quantity -—— -———Value.-—— 
1917. 1918. 1917. 1918. 
Cwts. Cwts. £ : 

Herrings ...... 1,142,238 159) 362 .. 1,302,518 .. 1.865.504 
Haddeck ...... 879.035 1.161.541 .. 2,395.66 .. 4,178,691 
cenikenk wwe 861.579 .. €46,038 .. 2,293.365 .. 2,624,789 
Plaioe ........ 177 667 372.5°7 .. 832.569 .. 2,286,152 
Pi iesc+cene 739 79.679 . 268.459 .. 321.406 
eh elie 3,292 77.184 .. 226,154 
Paccnvetes 18 104 21103 184,029 .. 274111 
Whiting ...... 1%. d 326.602 .. 582.653 
ante 68.015 S .. 167% .. 92.676 
BD sacvecsces 62,596 66,973 181.522 .. 228,432 


In addition, shell fish was brought in to the value of 
£449,941, as compared with £335,973 in 1917. The oyster 
catch was valued at £102,350 in 1917 and £130,837 in 1918. 


IIl.—COLONIAL AND FOREIGN PRODUCE. 
TEA. 


The market for tea throughout the greater part of the past 
year furnished very little matttr for comment, while strictly 
under Government control. With a flat retail selling price in 
force, buyers had to submit to a system of balloting in which 
there has been no discrimination upon the point of quality. 
They have had to take what is allotted to them, whether 
the quality of such allotments has been that or otherwise, for 
the particular districts, they have been in the habit hitherto 






of supplying. Of recent date, export sales have been held 
and, with good competition, the bulk of such supplies nen 
was disposed of. Meantime, comparatively large stocks ar 
held in this country, and consumptive requirements extendet 
over last year show a slight falling off with normal condi. 
tions, which may be largely accounted for by the fact of 
the unsuitable nature of the quality distributed. 

“* It will be all right when the war is over ” are the words 
with which we have comforted ourseives in most of the in. 
conveniences we have suffered during the last four years 
Doubtless it will be some time before things return to pre. 
war conditions—if they ever entirely do—but we live in 
hope that before long trade will be unfettered and tea 
allowed to come straight into the hands of distributors with. 
out passing through those of the Food Controller. With 
the freedom of the seas restored, and ships coming from 
the producing countries unmolested, there will be no fear 
of shortage of supply. Not that the shortage this year was 
due to U-boats or mines; tea cargoes have not suffered any 
serious damage from destruction. Nor was it caused by 
reduction in production. The 1917 Indian crop exceeded 
that of the previous year, being 350,000,000 Ibs, against 
345,000,000 tbs. The contract of the Food Controller to pur- 
chase 66 per cent. of this year's crop is based on an esti. 
mated total outturn from North and South India of 
373,000,000 Ibs, a far larger crop than has ever been manu- 
factured before. With regard to the Ceylon crop we have 
no reliable statistics, but apparently not quite as much was 
manufactured as during the preceding 12 months. Many 
planters, finding they could not get freight for a large crop, 
plucked fine, aiming at quality rather than quantity. It 
is never possible exactly to estimate the China crop, but we 
know that the outturn in Java and Japan was good, so 
that it is perfectly evident that the smallness of the quantity 
which consumers have been allowed by the Food Controller 
to buy is not due to shortage in the countries of production. 

The system of tea control has passed through many 
changes during the year under consideration. At the be- 
ginning of 1918 tea was distributed on the basis of the trade 
done in the year ended June 30, 1916. In January, 70 per 
cent. of that amount was allowed to each distributor, in 
February So per cent. This arrangement was found very 
unsatisfactory. Many wholesalers and retailers had far more 
customers in 1918 than in 1916, and were uiiable to satisfy 
them. A new mandate was therefore issued, and came into 
force July 14th, by which consumers were required to regis- 
ter with retailers, and retailers to indent on wholesalers at 
the rate of 2 ozs per head for each registered customer. This 
order continued in force until December 2nd, since when 
consumers have been allowed to buy a reasonable quantity in 
excess of the 2 ozs per head, but can only get it from the 
retailer with whom they have registered. Retailers also can 
only buy from the wholesalers on whom they have indented. 
Not only the quantity obtainable, but also the price of tea, 
has been controlled, at first in part, but since March en- 
tirely, the price of all tea being fixed at 2s 8d a pound. 

We were unable last year to give exact statistics as to pro- 
duction and consumption throughout the worid. ‘The same 
is the case this year, and for the same reason—the Board 
of Trade and the brokers have ceased to publish regular 
periodical reports. We cannot even give the distribution 
of the Indian crop, figures which were available last year 
not being obtainable this. 

The quality of the Indian crop was in no way remarkable, 
the tea from most districts being generally about on a par 
with, and in some cases inferior to, that of former seasons. 
There has been no encouragement for planters to produce 
high-class tea. As tea can only be sold in the United King- 
dom at 2s 8d per pound, it pays planters better to supply 
medium tea in large quantities than small quantities of fine 
tea. Exactly how much of the crop reached Great Britain 
we cannot say, but the quantity must have been consider- 
able. The total stock in bond at the end of October was 
113,226,000 Ibs, of which the greater part was Indian, The 
amount at the same date in 1917 was 32,131,000 Ibs, a stock 
which was unduly low. The total stock in bend on May 31st, 
the date accepted for the end of the Indian tea year, was 
103,636,000 Ibs, a figure never before reached in the annals 
of the trade, against an average of 86,783,000 Ibs for the pre- 
ceding six years. A large proportion of the tea imported 
was taken for the Army and Navy. Under Secretary 
for War stated in Parliament that 84,000,000 Ibs were pur- 
chased for the troops during the year. This :loes not in- 
clude tea supplied for the Army in India, which also con- 
sumes a large amount. One order alone of theirs was for 
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15 tons (3,360,000 Ibs), to be delivered during March and 
April, 1918. Some months ago the military authorities pro- 
posed substituting coffee for tea in the rations of the Army 
in India, but the suggestion was not found acceptable. About 
the same time a similar attempt was made in England with 
regard to the civil ot a ge coffee being plentiful, owing 
to the fact that London is one of the large depots for re- 
ceiving and distributing coffee to the whole world, and can- 
not now export the coifee. Possibly a tittle more coffee was 
consumed in the United Kingdom owing to this attempt, 
but-it does not seem as if any beverage would ever take the 
place of tea in the diet of the British nation. 

After the United Kingdom, for many years past, Russia 
has been India’s best customer, and continued to be so for 
the first three years of the war. During 1917, however, 
Russia took 13,000,000 Ibs less than in 1916, the demand 
from that country, which normally absorbs about 50 per 
«ent. of the offerings in Calcutta, being practically non- 
existent during the latter part of the season. During the 
last few months Russian buyers have again operated in 
{alcutta, but their purchases have been very small com- 
pared to what they were before the war. 

To the end of 1917 Australia took 4,000,000 lbs more than 
in the previous year, owing greatly, doubtless, to the 
embargo laid by the Commonwealth on Java and China 
tea. Early in the year the embargo was partially raised, 
but on September 11th a proclamation was issued again 
prohibiting the importation into the Commonwealth, except 
with the written consent of the Minister of State for Trade 
and Customs, of tea other than that grown or produced in 
British Possessions. Freight from India and Ceylon to 
Australia was very scarce in the early part of the year, which 
probably forced the Commonwealth to allow the entrance of 
Java and China tea for a time, as their stocks were getting 
low. The Australasians are, as is weil known, the greatest 
tea-drinkers.in the world. Before the issue of the September 
proclamation heavy shipments of Empire-grown tea were 
sent to Australia whenever freight was available. 

America took 23,000,000 bbs more British-grown tea in 
i917 than in i916. During the year the difficulty of 
freight has greatly interfered with the export of Indian and 
<eylon tea to the States and Canada, but Japan and Java, 
not being able to send tea to the United Kingdom, have 
dumped large quantities in North America. The question 
of trving to induce the United States and Canada to follow 
the example of Australia, and import only British-grown 
tea was brought before the Home Government, but without 
result. There is a saving of expense to the North American 
Governments by drawing their supplies from Japan, as the 
distance is less. It is to be hoped that, after the war, Indian 
and Ceylon tea will recover the footing they had gained in 
the States and Canada. 

Persian buyers have been very busy in Calcutta through- 
out the year, and would probably have taken more than they 
did but for the transport difficulty. The demand from 
Persia has come in very opportunely, and has helped to 
reduce the difficulty of disposing of the surplus output. 

The consumption of tea continues to increase in India 
itself, and nray now be said to have been adopted by the 
natives, owing greatly to the efforts of the Indian Tea Cess 
Committee. As is probably well known to most of our 
readers, the tea cess is a small tax voluntarily paid by 
exporters of Indian tea, and collected by Government; the 
money thus raised being devoted to increasing the consump- 
tion of Indian tea throughout the world. In the past year 
the whole of the funds at the disposal of the Committee, with 
the exception of 75,000 rupees allotted for providing tea for 
the use of American troops and hospitals in France, has been 
expended in India, and with good results. The propaganda 
work is largely carried on by the sale of pice (farthing) 
packets and by tea-shops. Of the latter there are thousands, 
controlled by the Committee, scattered over the length and 
breadth of India. Good tea, both dry and infused, is thus 

rought within the purchasing power of the poorest natives. 
A good deal of work is also done in mines, on the railways, 
and last, but by no means least, in the Indian Army. The 
Committee has provided institutes and tea rooms for the 
troops, for which they received the thanks of the Adjutant- 
General of India. 

There would have been a much greater increase in the 
consumption of Indian tea in India but for the difficulty of 
transport, which has produced a peculiar and, for the Indian 
planter, a very undesirable state of affairs There are very 
severe restrictions on booking from Calcutta westward, but 
comparatively little restriction on booking from Bombay 
eastward. Only small quantities can be sent from Calcutta ; 
consequently, Cevlon and China tea are brought to Bombay, 
and distributed thence over the whole of India. Indian 
planters cannot get rid of their crops, and at the same time 
considerable quantities of foreign tea are being imported. 

Statistics as to Ceylon tea are almost non-existent. We 
know that the 1917 crop was normal, and that the quality 
of the Ceylon tea that has come to Great Britain during 
1918 has been satisfactory, or at any rate up to the average, 
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quantity which has arrived here, particularly during the 
early months of the year. Imports during March were 
,000,000 Ibs of Ceylon tea, against 41,000,000 ths of Indian 
i has been suggested that a great deal was taken for the 
use of the Army, and therefore did not appear in returns 
Probably, also, Indian Bree had better facilities -{o, 
freightage to the United Kingdom, and Ceylon growers 
were more successful in marketing their crops Abroad. 
Colombo is a regular port of call for steamers, whereas 
Calcutta is a termina] port. It is therefore easier to dispatch 
produce from Colombo than from Calcutta. By Octobe; 
much more Ceylon tea found its way to London, che amount 
balloted for in the middle of that month being 5,556,111 {bs 
against 7,188,288 lbs of Indian tea. 


The Java crop for 1917 was estimated at 105,000,000 Ibs, 
of which 35,824,800 lbs were sent to America and Canada, 
against 695,200 lbs in the previous year. Towards the end 
of the year, however, freight became so difficult that most 
of the tea companies decided not to pay any dividends unt! 
things improved, and so keep business going, and preven: 
discontent among the natives. During the first half of the 
year many estates had to stop manufacture altogether, 
owing to lack of money to pay the workers, and lack 
of space to store the tea. Matters were probably made 
easier by the partial raising of the embargo in Australia, 
50 per cent. of the 1916 cargoes from Java and Sumatra 
being allowed to enter the Commonwealth, but we have no 
returns as to the amount which had obtained an entrance 
before the embargo was reimposed. Great care is bestowed 
on ¢ultivation and manufacture in Java and Sumatra; 
growers there elaim that their tea is better than Ceylon and 
equal to most Indian except fine Assam. 

During the latter months of 1917 shipments from Japan 
showed an increase of nearly 10 per cent. over those of the 
same period of 1916. The Japanese are trying hard tw 
capture some of the markets at present held by Indian tea. 
The Japanese Tea Manufacturers’ Associations decided to 
spend 68,142 yen (about £6,956) on advertising in the 
United States, Canada, Russia, China, Manchuria, and 
Corea. The greater part of this sumi—j1,500 yen (about 
£3,215)—was allotted to establishing tea-houses, distribu- 
ting samples, newspaper advertising, &c., in the United 
States. Until comparatively lately America has been a 
coffee-drinking country, and of the small quantity of tea 
consumed in the States, the black came almost entirely from 
China and the green from Japan. During the present 
century, however, the consumption of tea has greatly in- 
creased, and British-grown tea has to a great degree taken 
the place of Chinese and Japanese. The Japanese are now 
trying to recover this lost trade. 

Great efforts are also being made by some enterprising 
Chinese merchants to recapture the United States market. 
During the year under consideration China, like other pro- 
ducing countries, has suffered from the restricted number of 
markets, and from the general disorganisation of trade 
caused by the war. The embargo on the importation of 
non-British-grown tea into the United Kingdom, Australia, 
and New Zealand, in addition fo transport difficulties to al! 
countries, greatly reduced Chinese exports. The prosperity 
of the grower did not, however, suffer as did that of the 
Indian and Ceylon planter, as the native market is enor- 
mous. The average export is about 25,000,000 Ibs; in 1917 
it fell to about 7,500,000 Ibs (or 13,300,000 Ils, if tea de- 
clared for Shanghai and thence transhipped to Russia and 
America be included). In spite of the embargo, the Food 
Controller bought a small quantity of China tea, which has 
arrived in London, but is slow to reach the consumer. 


No returns are available from the other producing coun- 
tries—Natal, Nyasaland, Uganda, Jamaica, Fiji, Maur 
tius, the Andaman Isles, and Indo-China. The amount 
contributed at any time by these areas is very small. 

As we remarked in our annual letter last year, there is no 
reduction in the demand for tea; reduction in consumption 
is due entirely to deficiency in supply, which in its turn 's 
due to deficiency of freight. In the United Kingdom we 
have not been able to have as much as we should like, and 
prices have risen somewhat, but the inconvenience we have 
suflered is not to be compared with what has been endured, 
and is still being endured, in enemy and neutral countries. 
In Sweden six months ago tea was 6s 10d a pound, and 
was difficult to obtain even at that price. People bought 
small quantities of tea and mixed them with roasted cran- 
berry leaves. A prisoner returned from Germany said there 
Was no tea in the country; that he and other prisoners had 
senna tea every morning and evening. This was probably 
the drink made from camouflaged strawberry and black- 
berry leaves which we hear has been doing duty for tea 1" 
Central Europe. A newspaper correspondent, writing from 
Berlin, said he bought a so-called quarter of a pound of tea 
for 5s. When all the packing had been removed, not quite 
an ounce (20 grms.—i.e., .705 0z) remained ; so that the tea, 
which was very poor, had cost at the rate of £6 ss a pound. 
—Brooke, Bond, and Co., Limited. 
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THE KUHARA MINING CO., LTD. 


(INCORPORATED IN JAPAN). 


PRODUCERS & EXPORTERS 
METALS & MINERALS. 


CAPITAL - - - Yen 75,000,000. 
Head Office: OSAKA, JAPAN. 


LATEST ANNUAL PRODUCTION. 


162,000 ounces of GOLD. 3,169,000 ounces of SILVER. 32,000 tons of ELECTROLYTIC 
COPPER. 3,600 tons of SPELTER. 2,500 tons of SULPHATE OF COPPER. 


THE KUHARA SHOJI KAISHA 


(AUHARA & CO.), LTD. 
(INCORPORATED IN JAPAN.) 


IMPORTERS AND EXPORTERS, 
COMMISSION AGENTS 
AND SHIPPING BUSINESS, 


(European, American, China, India and Malay Steamship Lines.) 


CAPITAL - - - Yen 10,000,000. 
Head Office: KOBE, JAPAN. 


Sole Agents of the KUHARA MINING COMPANY LTD. 


BRANCHES AND AGENCIES. 
LONDON: 1, SATO, 60, MARK LANE, E.C.3. Telephone: Avenue 925. 
Tokio, Osaka, Yokohama, New York, San Francisco, Seattle, Paris, Marseilles, Rome, Genoa, 
Berne, Port Said, Bombay, Calcutta, Colombo, Singapore, Saigon, Bankok, Hongkong, Shanghai, 
Tsinnan, Tientsin, Viadivostock. 


_ 
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The Board of Trade figures for the United Kingdom for 
the last three years are as follows :— 
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been erected, where partial work was done last season, but 
when now fully employed, a considerable addition 

































































—_ Ie selfs .. sittin | weather, and sufficient labour, may possibly: show a" at 
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Ress ndlee cocci: Tiiieedss 1 intae 7. “3h0e88 | siderable increase on the present estimate of 3,600,000 tons 

— pee ees gongeies  eadeanaate kon “ i ++ 1568636 | some authorities consider that even 4,000,000 tons may be 

COUNITIes ...........20006 aseasos °° 264287 :. © 884,302} reached. The highly favourable geographical position of 

<n —————— | Cuba for tonnage to both America and Europe has proved 

él —o 7 MAS ¢ SRR ase to her commanding advantage, and has enabled her to 

Britich Bast indies ...........- a4 167,443,708 249,962,0%6 | obtain record prices for her two last crops—namely, 215 7d 

Ropmnperemretabeosetoeton Crisis. iepitane <M 4aseae| for that of 1917-18, and 25s 10}d for that of 1918-19, both 

Other eountsies ................ 24559322 |. 16868,795 ..  536,937| f.0.b., basis 96 per oant Penn. When it is considered 

. yoasioseo .. 277808766 .. jilisiso7| ‘hat the pre-war value of these sugars was about 9s to 

enntiy expres — Soom or ge — ee pans 10S, laa it will be seen what a source of wealth 

Bast Indies ............ 25,319,914 3,280,604 . 451.406 | crops have proved to the island, and to all interested ip 
srrsreserensesrssssssesess HAG 7: Shenae“. apasew| their production, manufacture, and distribution. 

Other countries ................ 637,177 .. 70} In contrast to this prosperity, the position of Java has 

iti iecisacoveiinns 62307112 .. 14307173 .. 2195326 | been most disappointing. This island is most prolific in the 

— ——— — — | growing of canes, which, on the average, produce about 

Shock of gl Haile at Miss. Set .... Lash see STAGOASD .. ISN OED 44 tons of sugar per acre, as compared with 2} tons in Cuba, 

co The estates are likewise equipped with the most modern and 


approved machinery, capable of producing fully half the 
crop in the form of white sugar, suitable for . 
poses. The want of shipping facilities, however, during the 
past season has, in. great measure, caused a suspension of 
business. When the reaping of the present crop commenced 
in May, it was found that about 500,000 tons of the previous 
crop had still to be disposed of, and that shipments of the 
present crop were only possible in restricted quantities to 
India. In consequence, delivery could not be taken by 
operators of contracts previously made, in expectation of 
favourable markets in the West. Much suffering and loss 
were consequently entailed on all connected with the trade. 
So depressed had the market become in July that white 
sugars were then quoted at 16s 6d, c.i.f. Calcutta, and 
No. 17 descriptions at 9s od, f.o.b., or even less. At this 
point the Dutch Government found it necessary to fix a 
minimum price, under which export licences would not 
be granted. There has since been a moderate business pass- 
ing for the East, but, under present circumstances, it has 
been deemed prudent to reduce the cultivation from 1,700,000 
tons for the present crop to 1,250,000 tons for that of 
1919-20. 

The conclusion of peace and increase of tonnage will 
doubtless ere long alter these unfavourable conditions, and 
restore prosperity once more to the island. 


CANADA LIFE 


~ ASSURANCE COMPANY 


is the oldest Life Office of the Empire 
from beyond the seas. It was founded 
in 7 and now possesses Assets of 
£13,000,000, thus being one of the 
largest Life Offices in the Empire. 


Exclusive of the stock hekd by the S. Paulo Government, 
the visible supply of the world is calculated at 8,200,000 
bags on January Ist, as against 8,ors,q000:0n December ist 
and 10,012,000 on January 1st last year. 

Coffee to the amount of from 200,000 to 400,000 bags is 
supposed to have been ht at New York months ago for 
export. On December 24th stocks in U.S. were down to 
_ $59,000 bags. iz * 

Stocks at the seaports in Brazil amount to 8,577,000 bags, 
equal to a year’s consumption of all kinds in the United 
States, with at least two-thirds of the present crop remain- 
ing on the plantations and another crop growing. Fully 60 
~ cent. of the world’s present visible supply of coffee is in 

razil.—Summarised frgm Wileman’s Brazilian Review. 

After a period of firmness for all descriptions during the 
year, the coffee market relapsed rather sharply owing to 
certain conditions being imposed, and at the moment the 
inquiry is centred upon mild grades, the common and 
“'bricky "’ variety from the Brazils finding but little favour 
amongst buyers. 


Imports, ConsUMPTION, and Stocks. 

























Cocoa, while strictly under Governmental control, 
naturally showed very limited price movements, and a more 
or less featureless state of affairs obtained during last year. 


Imports, Consumption, and Srocxs. 


Its financial position is unusually strong, 
and is under the strictest Government 
supervision. 


Its Policy Contract, with Guaranteed 
Loan and oes Values, is the most 
liberal in the Life Assurance market, 
and its Bonuses to Policyholders have 
not been surpassed. 





SUGAR. 


The following is extracted from Messrs William Connal 
and Co.’s annual review of the sugar trade :—It does not 
seem probable that the sugar market can be thrown open 
until the Cuban crop, now commencing, has been finally 
disposed of. This entire crop, meantime estimated at 
3,600,000 tons, had been purchased by the International 
Sugar Committee previous to the signing of the armistice 
at the rather extravagant figure of 25s 10}d per cwt., f.o.b., 
basis 96 per cent. polarisation. It is understood that two- 
thirds of this quantity was to be taken by the American 
sugar refiners, and that the remaining third was for distribu- 
tion in Europe by the Royal Sugar Commission, and 
evidentiy the maintenance of the high prices paid will neces- 
sitate the continuation of a controlled market. The Cuban 
crop, just finished, proved the largest on record, having 
reached the figure of 3,446,083 tons, against the previous 
crop of 3,023,720 tons. Several new Centrals have recently 


All through the war it has paid its 
present high rate of Bonus, and last 
year carried forward practically 
£1,500,000 of undivided surplus. The 

mpany also transacts annuity business 
on the best terms obtainable. 


APPLICATIONS FOR DISTRICT AGENCIES 


are invited from Gentlemen’ in a position 
to influence a moderate volume of new 
business annually. 









Reply to MANAGER, Canada Life Office, Canada Life 
Building, King Street, Cheapside, London, E.C.2. 
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Mauritius, as an Eastern market, was also a sufferer from | wakening up, and from crops ‘of 220,000 tons four years 
want of tonnage, and about 60,000 tons of its previous crop | ago they now give promise of producing 340,000 tons. 
had been left on hand when the present crop of 255,000 tons | Jamaica seems specially active in endeavouring to substi- 
was in course of being reaped, but the Royal Sugar Com-| tute cane cultivation for that of bananas, as being a more 
mission is understood to have come to its relief by the pur- | dependable crop, and hopes shortly for the erection of at 
chase of its sugars at 17s 8d per cwt, f.o.b. These will pro- | least three new factories for the extension of this industry. 
bably again find a destination in France, and opportunities| The United States beetroot crops do not seem to make 
for shipment will doubtless occur before long. any progress towards increase. For the present season their 

Japan promises to become an important factor in the | estimate is 635,000 tons, against 682,867 tons in the previous 
sugar cultivation ot the Far East, as, encouraged by the | year. The yield per acre continues very disappointing, and 

rosperity of their sugar operations in Formosa, the Japanese | does not yet, on the average, exceed one ton per acre 
have recently acquired an important sugar estate in Manila, | against 2} to 5 tons per acre of cane cultivation. ‘ 
on which they intend to erect machinery of the most; The Canadian beetroot crop makes no appreciable pro- 
approved description. _They have, moreover, made extensive | gress. The crop there for the present year is estimated at 
purchases of estates in the province of Surakarta, Java, | 17,000 tons, against the previous one of 11,250 tons. 
and have been making inquiries in other directions for suit- Now that the war is over, the cultivation of the Conti- 
able lands. They may, therefore, ere long become formid- | nental beetroot crops will again be resumed. The yield of 
able rivals in the East, as well as in the other markets of | the present crops are estimated at 3,704,000 tons, as com- 
the world. pared with 8,163,000 tens for 1913-14. The fabriques of 

The Philippines, where for long sugars of a low grade | Germany and Austria, the great producing countries, have 
have been produced by small cultivators, are now proceed- | been uninjured by the war, and can gradually increase their 
ing to modernise their industry, and have succeeded in turn-| output. Those of France, where the previous output was 
ing out part of their crop in the form of centrifugal crystals. | about 800,000 tons annually, have been so devastated that 
The principal markets for their sugars are the United States | it is reported five years will be required for their complete 
and Hong Kong. | replacement. The restoration of this industry will be 

Since the commencement of the war, in 1914, when the | followed with much interest, but unless there is a great in- 
competition with beetroot entirely ceased, and when a | crease in the world’s consumption, it may be found that their 
higher range of values was established, an increased im- | surplus production has been supplanted by the increased 
petus was given to the cultivation of cane sugars, and in | cultivation of cane. 
consequence the world’s crops of these sugars have during | It is reported that latterly in Germany the ratio of sugar 
the last four years increased almost 2,000,000 tons. consumption was increased from 24 Ibs per head of the 

Planters, having reaped the benefit of better times, have | population to 60 Ibs, as sugar was found to be most favour- 
been able to remodel their establishments, and to devote | able for sustaining life and health. 
greater attention to the scientific cultivation of their planta-| The Royal Sugar Commission fixed the short price of raw 
tions. sugar to the British refiners for the entire year at 24s 8d, 

Peru, where the crop in pre-war times was about 170,000 | basis 92 per cent. analysis, on delivered terms. The sugars 
tons, obtained by means of irrigation, has, by the extension | melted by refiners during the year have been almost entirely 
of this system, a present crop of 250,000 tons, and has now | from Western sources, only a few cargoes from Java having 
in view a further considerable extension of its sugar area. | arrived early in the year, but thereafter the scarcity of 
These sugars are much appreciated for refining purposes, | freight rendered further eastern shipments impossible. 
and a considerable proportion find their way to the British |Cuba was again the principal source of supply, as the short 
refineries vid the Panama Canal. So rich are the canes in | voyage enabled steamers to be made rapidly available for 
saccharin that a result of 4 to 5 tons of sugar per acre is | further employment. 
now obtainable. | The consumption of sugar in the United Kingdom for 


will The British West Indian Crown Colonies show signs of |the past vear has been reduced by the Food Controller, who 
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AN INDEMNITY IN PEACETIME. 


A Life Assurance Policy 
will provide your Family with protection against your Death. 





During the last 5 years 


THE PRUDENTIAL 


has paid on the average 


£100,000 a week 


as Claims arising on the Death of its Policyholders. 








Why not Protect your Family by Assuring with the Prudential ? 


£ 


For full particulars apply to the 
PRUDENTIAL ASSURANCE COMPANY, LIMITED, 
142, HOLBORN BARS, E.C.1, 


or any of its representatives. 
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it was his evident intention to limit the total consumption 
to the refining capacity of the kingdom, with the addition 
of stocks of refined held over from last year and of any in- 


significant imports since, the whole probably not exceeding | 
1,100,000 tons. This was rendered imperative from the im- | 


possibility of drawing supplies from the East or from 
America, as there also consumption had been controlled, and 


the refining power reduced by about 300,000 tons. To sup- | 


plement the great scarcity of refined sugar, substitutes of 


all descriptions were resorted to, namely, raw Muscovado | 


sugar, molasses, syrup, treacle, saccharin, and honey, and 
for these exorbitant prices were often paid. The advent of 
peace, however, will entirely alter the position, and already 


in America, where at one time the domestic ration was | 
4 Ib, then 2 Ib, it is now 1 Ib per head per week. In the 


future unlimited consumption will be permitted there. I 


is estimated that this may amount to about 4,000,000 tons, | 


being 89 Ibs per head of the population. As increased ton- 


nage becomes available, the 940,000 tons annually melted | 


by British refiners can be increased by imports of refined 
sugars from the East, supplemented by the surplus refining 
power of America, and by degrees the United Kingdom’s 


normal consumption of 1,800,000 tons per annum may again | 


be rendered possible. 

It is abundantly evident that the refining power of the 
United Kingdom is far from sufficient to meet the wants of 
consumption, and that there is, therefore, great room for 


expansion in this direction. The duty on refined sugar | 
during the first three months of the year was 14s per cwt, | 


but on April 22nd the Chancellor of the Exchequer raised 
it by an additional 11s 8d, making the rate 25s 8d per cwt, 
at which it has since remained. 

The following tables give the latest estimates of the beet 


and cane crops for the present vear, compared with those of 


the three previous years :— 
Beetroor Crops, with Estimates for 1918-19, 








1915-16. 1916-17. 1917-18. 1918-19. 
Tons. Tons. Tons. Tons. 

I och consudvecuncas 1,400,000 .. 1,350,000 .. 1,200000 .. 1,400,000 
Austria-Hungary.........- 1,104000 .. 900000 .. 600000 .. 700,000 
is wen eneseess 120,000 .. 133210 .. 130000 . 
DL ciptepebseode tases 260,000 .. 260000 .. 199,295 
inasesndien nites 1,700,000 .. 1,158,920 .. 1,028,580 .. 
Other countries .......... 700000 .. 571,892 .. 464,955 .. 

ee ae 5,488,000 .. 4,555,407 .. 53,823,095 . 
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restricted the domestic ration to 4 ib per head per week. | Cane.—Per Messrs WitLetr and Gray's Cincvuar, dated Ny 


Yor, December 5th. 
1915-16. 1916-17. 1917-18. 














1318-19 
Tons. Tons. Tons. Tons 
| United States—Louisiana& Texas 123,768 .. 277,589 .. 219,499 .. 244,125 
Porto Rico .......seeeeeeeeeees “4 405,174 .. 410,000 
Hawaiian Islands .........+.-.. 545,000 .. 579,302 .. 500,985 .. 550.000 
Bt Croix cecccccccccccsccvecces 14,750 .. 7,787 .. 5,400 .. 6.508 
Cuba ov Sovccescccevessocccs 3,007,915 .. 3,023,720 .. 3,446,083 .. 3,600,000 
British W.1.—Trinidad,exports.. 64,251 .. 70,891 .. 46,256... 60,000 
| Barbadoes,exports .........-.. 65,000... 55,000.. 65,230.. 80.0 
Jamaica, exports ............ - 45143... 28000... 34,300... 4000 
| Antigua an “Sea 24,000 .. 24,000.. 29000.. 29.005 
| French W.I.—Martinique exports 38,925... 40,000.. 35000.. 3.003 
| Guadeloupe ........-.+--seee00- 40,000 .. 36,160... 28000.. 3.000 
| Haiti and St Domingo...... ..... 126.068 .. 130171 . 145000... 175.000 
| Lesser Antilles not named above.. 6,000 .. 6,000 .. 6,000 .. 6,000 
Rarer 65,000 .. 50,008.. 40,000.. 40,00 
i ee -Segae crop 
San Salvador crop.......+++-+++ | 
Nicaragua crop ........00-+++00 25,000... 25,000.. 25000.. son 
Costa Rica crop ..........-+.+++. ) 

South America—Demeraraexports 116,224 .. 101,650 .. 120,000... 125,00 
Surinam crop ........++sse0+++: 13,000... 15,000.. 15000.. 5000 
I, cc acescehecsesesoese 7000 .. 15000.. 15,000.. 1500 
PIGURESE cavcccccescoescccosese ee 8,000 .. 8,000 7,000 

| Peruexports ......++.-+e0+++: 200,000 .. 250,000 .. .. 250,000 
| Argentine Republic crop ...... 152,301 .. 84,069 .. 88,076 .. 100,00 
| MED occcecxcesecsbeseées 194,000 .. 300,000... 148,958 .. 302,000 

Sn caubaskaneubts eos eeqcceuedss 1,198,567 .. 1,596,174 .. 1,791,064 .. 1,700,000 

SE to ils ink cn caaeooedeun 391,549 .. 436,026 .. 400,000 .. 375,000 

Philippine Islands .............. 315,000 .. 210,000 .. 216,200 .. 230,000 

TEGYDS 2 ccccccccccccccccccvcccvess 100,000 . 101.832 100,000 .. 100,000 

DE cwebtvenesageatooeyeeons 215,528 .. 209,169 225,970 .. 255,000 

PRPEEDIR  cncsdccncevccecccccoesese 45,000 .. 45,000.. 50000.. 00M 

Pl -kietehsscosepeesee gnecceece 112,000 .. 114,504 .. 115,000 .. 130,000 

DESGRMERIERS ....000ccpcccccccves 50,000 .. 55,000. 50,000 .. 50,000 

EET an Ae iat et adnndouenanes 6,359... 6000..  6000.. 6,000 

| British India exports ............ 10,000... 10000.. 10000... 1000 
Datel cccvcccccccsccsoesccese 7,718,655 .. 8,359,611 .. 8,654,195 .. 9,060,655 


|The world’s supplies of beet and cane, as estimated above, 
| together with stocks carried over at August 31st, will, there- 


| fore, stand as follows :— 
1915-16. 1916-17. 1917-18. 


| Stock in statistical countries car- Tons. Tons. - Tons. 
ried over on August 3lst ....*1,500,000 .. *1,100,000 . .*1,000,000 
European beetroot crops ........ 5,480,000 .. 4,555,407 .. 3,823,095 
American beetroot crops ...... - 379,756 .. 734,577 .. 682,867 . 


BRS Goes ccocscctecsesces ces 7,718,655 .. 8,359,611 .. 8,654,195 


| World’s supply till Aug. Zist....15,478,409 .. 14,749,595 . 14,160,157 


1948-19, 
Tons. 
- -"1,500,000 
++ 3,704,000 
- 635,000 
.- 9,060,635 


- -14,899,635 


* Estimate, in absence of reliable Continental statistics. 


1€0,000 

ome | Lhe following table is intended to show how much of these 
454,000 | supplies has been consumed during the past three years, and 
. 3,04000 | will enable a rough idea to be formed of the relative position 











PHGCENIA 


ASSURANCE COMPANY, LIMITED. 





Head Offices: 


Phoenix House, King William Street, London, E.C. 4. 








TOTAL ASSETS: 


£20,000,000 








GITESTABLISHED 17821 5 


Chairman - - - - Rt. Hon. LORD GEORGE HAMILTON, P.C., G.C.S.I. 


CLAIMS PAID : 


£100,000,000 





FIRE - LIFE - ACCIDENT - MARINE 


Loss of Profits following Fire, Workmen’s Compensation, 
Fidelity Guarantee, Burglary, Trustee and Executor, Etc. 





ANNUITIES GRANTED ON FAVOURABLE TERMS. 


General Manager - 


Sir GBRALD H. RYAN. 


The 
tion | 
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of the world’s supply and demand till the end of the sugar | Clyde yellows 


year on August 31, 1919 :— » 558 6d, and for mediums, granulated, and 


crystals, 57s od per cwt, duty paid, less discount 14 per 


wi5-16 1916-17. 1917-18. 1978-19. hi : Bat 
Visible supplies onAug.31, Tons. Tons. Tons. — cent., which remain the official rates at the close. 
1916, 1917, and 1918 Foreign Refined.—I var ti i i 
_- / “ ai aes * I g fined.—in pre-war times the import of foreign 
Pee ee cee! WSSMEAOS .. 13000505 .. 15160257 .. 1508635 | on er re 70% t© 900,000 tons per annum, which 


came chiefly from Germany and Austria, but since 1914 it 
has been a rapidly declining quantity, and for the past year 
probably does not exceed 30,000 or 40,000 tons, composed 
| Principally of Dutch and American granulated, white Java, 
}and Mauritius crystals. 


t visible supplies on 15,478,409 .. 14,749,595 .. 14,160,157 .. 14,899 
Dedact PTL 1917 1918-... 1.100000 :. 1.000000 :. ‘Tson00e .. 
otalconsumptionfor ————"" § —__** _" 
yearendingAug.3lst 24,398,409 .. 13,749,995 .. 12,660,157 .. 
* Estimate, in absence of reliable Continental sta@stics. 
The following table will give an idea of the total consump- ae . 
tion of sugar in Great Britain during the past three years :— | The official controlled price of granulated was g0s od per 
, Se Oe 1a. 1917. _ | ewt, duty paid, less 1$ per cent. discount, in the early part 
Meltings of raw engar, by jp 1 ons. ‘Fons. Toms. | of the year, but, on the increase in the duty in April, it 


aS naan oan 847,800 .... 920,000 .... 936,425 was advanced to 57s gd, less 1} per cent. discount, at which 
- ° - : 175,000 | it has since remained. 


West India, &c. ...... Corecevere rece 550,000 .... 300,000 .... 
| Molasses a ican Treacle.—The i > Clyde 
1397800 .... 1290000 .... 1liLAas | olasses ind American Treacle.—The import to the Clyde 
Less refined, of home manufacture, som ate | for the year is estimated at about 12,000 to 13,000 tons, the 
— one BEZNIED oe lh Nt | great bulk of which has come by tank steamers from the 
Consumption of United Kingdom 1,395,100 .... 1,218,900 .... 1,111,425 West Indies. There has been a large demand, which, owing 
The eee ene - the Clyde ports during the past | to various trading disabilities and restrictions, it has been 
five years has been as follows :— | sometimes difficult to satisfy. The price of good quality 
Mectines of Sugar in Ciype ReErinerigs. , treacle, such as is used for grocery purposes, advanced from 














a eS | about 338 per cwt, duty paid, ex store, early in the year, 
Java. land Other| Total, | t© 6os in April, and later even to 68s. The Government 
For. asumed control of this article from October 14th, and fixed 

the price at 45s per cwt, duty paid, and restricted its use to 


Cuba and 
West | Mauri- Beet- 
India.| tius. | Brasil.) Porto | root. 

















Tons. | Tons. | Tons. | Tons. | Tons, | Tons. | Tons. | Tome. 
1914....| 5,570 890 68,945 | 25,841 35,092 | 200,621 | 


i. : : 
1915....| .. | 18,598 | 2,433| 86,839) -. |10%699| 19,120 | 229,689 Manufacturing purposes. 
IT. save _ 3,040 ian we ay oe | aes | The price of molasses for cattle-feeding purposes (for 


e 238 ee \ 
1918....| 34,820] .. 1,501 | 155,539 | 1,600 31,688 11,375 | 236,541 | which it is duty free) rose from 25s in January to 45s in 
Decrease in meltings of raw sugar in 1918 ..... anvedeneote 664 tons. | June. At that time the Ministry of Food (Feeding Stuffs 

Clyde Refined.—Five refineries have been at work in | Section) took over control of molasses for cattle-feeding, 
Greenock during the year, and, in addition, the Brewers _and fixed the price at 25s per cwt to the farmer. 
Sugar Company, Limited. In the early part of the year On April 22nd the Budget increased the duty on molasses, 
meltings were reduced by 20 per cent., owing to the diffi- | Which is now as follows :— 
culty of maintaining supplies of raw sugar, but, these Containing 7o per cent. or more of sweetening matter, 
becoming more adequate, this embargo was removed about | 16s 3d per cwt. 
the middle of March, although refiners were not altogether | Containing less than 70 per cent. or more than 50 per 
freed from restrictions. In the autumn work was occa- cent. of sweetening matter, 11s 8d per cwt. 
1 
| 


sionally hampered by the scarcity and inferiority of the coal | Containing not more than 50 per cent. of sweetening 
supply. Latterly refiners have been at liberty to work to! matter, 5s 8id per cwt. 
a eens have consisted almost entirely of can | The total import of molasses and treacle to the United 
> me av s y Oo © | rr: * 
: . : | Kingdom, according to the Board of Trade returns for the 
sugars, of which Cuba provided nearly 66 per cent. Only ning . 8 


| ’ . 
: | 11 months to November 30th, has been 60,521 tons, against 
. ‘ ; : . 
1,600 tons of raw beetroot were used, which came from 132,391 tons for the same period of 1917. 


Holland. The output of refiners has been 236,521 tons, which 
shows a slight decrease as compared with the previous year. 
The market has throughout the year been under Govern- FROZEN MEAT TRADE. 
ment control, and consequently has possessed few features Owing to the difficulty of obtaining statistics, Messrs 
Wm. Weddell and Co. have not yet issued their annual 
review of the frozen meat trade. The following table, 


of interest. The official price at the opening in January for 
which shows the imports of frozen and chilled meat for the 


Clyde yellows was 44s 6d, and for medium crushed granu- 

lated and crystals a flat rate of 46s od per cwt, duty paid, 
last three years, has been compiled from the Board of Trade 
returns. In order to arrive at the net amount imported, the 


less discount 1} per cent. These limits remained in force 
till April 22nd, when the Budget raised the duty, which, in 

the case of sugar polarising over 98 per cent., became 25s 8d | amount re-exported would, of course, have to be deducted. 
per cwt, an increase of 11s 8d. Prices required to be ad-| The figures would not, however, be very greatly affected by 
justed accordingly, and the Timits then fixed were :—For | this adjustment :— 
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Inc (4) or 











1918. (Deo. (-), 1918 
Over 1917. 
Beef (chilled and frozen)— Cwts. ts. 
UBM, cn cccccccccsccscceccenes 3,583 582 | + 2,6°5,476 
Uroguay ......++ Neccceceeceess 210,130; — 20,573 
ATEEDUNE ....0005 ceereeeeess 705 | — 647,427 
Australia ......cncecccesesevess 551,699) — 
New Zealand ........ssseeeses- 39) — 224,805 
Other countries ........+++++- 887,869 | + 474,008 
Total (beef). ......0-.+-00 7,690,184 | + 1,568,584 
Matton ‘frozen)— 
U YF ccccccccccsscccesesess 57,356! + 27.883 
ATECUUINE .....cccceceressecs- 710,630; + 239,794 
BERRIES cocccocvccevcespoceses< 26,168 | — 469,946 
New Zealand ...........+-+e00 1,234,005 | — 1,270 
Other countries............+++- 4;}— 249,374 
Total (mutton) ...........- 2,089,533; — 453,913 
Pork (frozen), ali sources ........ 9Mr.s0i'— 6 
Rabbits (frezen), aillseurces .... 522,542| + 200728 
Unenume: ated, all sources ...... by + 
Total frozen and chilled meat../12.304,732 | 9,807.625 |11,092,509| + 1,284,884 


TOBACCO. 


Imports and Re-Exrorrs of Topacco. 





RUBBER. 

Messrs S. Figgis and Co., in their annual review, write :— 
Our warnings in our last annual review have proved true, 
but no one could have foreseen the decision of America in 
June to reduce their import of rubber and consumption by 
one half. The effect of this was greatly increased by the 
fact that planters had sold such a small part of 1918 crop 
for forward delivery. Prices were forced down, and a glut 
of rubber in the Eastern ports aided the depression, and 
large sales at ridiculously low prices were made in the East 
—as low as 1ojd per Ib ex go-down—to-day worth 
1s od. Crépe in London is 2s. 23d. Ribbed 
smoked sheet, 2s 14d. The panic could have been 
averted had London brokers, well versed in the entire trade, 
been employed with confidence by sellers. Again, as has 
been the case since rubber-planting began, it is evident that 
in the long run, and to secure a higher return to planters, 
more concentration of this growing and very valuable trade, 
through London channels of selling, is to the great advan- 
tage of the estates, and will be more so. Such a large and 
growing trade must be conducted by larger sales of the suc- 
ceeding year’s crop, as we have so frequently urged. Much 
more readiness to sell when there are eager buyers will re- 
sult to the benefit of planters by giving large old-established 
dealers in rubber a greater interest in the article. Although 
shipping facilities were difficult, sellers showed undue 
nervousness in making forward sales, and good orders from 


London in the spring for forward delivery in the East and 
here were not executed, or only to a very small degree 
Rubber can, now the war is over, be readily distribeeed 
from England to all parts, and larger stocks here need not 
frighten us. London and Liverpool have great facilities in 


| dock space, finance, &c., in holding large stocks, withou: 
| fear of deterioration of quality. The absurd restriction on 


exports from here must cease. The demands for war pur. 
poses were large in 1918,and will not be repeated, and. as 
we said last January, the very high price of petrol and oils 
reduced the demand for pleasure motors, but agricultural 
and haulage motors will increase. The removal of the re. 
strictions on petrol must increase the demand for 
pleasure motors. Naturally, the absence of Russian 
demand has added to the reduced consumption last 
year. Germany and Austria can have had little to 
use. England, France, and Italy have been busy. 
America probably used two-thirds of 1917 consumption, and 
was helped by the large stock there (and afloat), to which we 
drew attention last January. The quality of the supply has 
been good, but the falling off of other low rubbers has in- 
creased, and Brazil has produced 5,000 tons less in 1918. 
Shipments to England from Para were stopped by the 
Government from February till early winter, resulting in 
much lower prices for Para rubber in America, where the 
supplies went largely. Sellers had good opportunity in Feb- 
ruary and March to make sales at good prices, as unwise 
(mostly outside) speculators drove prices up at one time to 
2s 84d forward, resulting in many losses to buyers. Estates 
again took small advantage of making considerable sales 
forward. The total new supply we estimate was about 
257,000 tons for 1918, and stocks in the world to-day are 
rather large of plantation rubber. The supply from Central 
America and of other wild rubber has been insignificant, and 
low rubbers very difficult to sell. The wise combination of 


| planters to reduce tapping continued. This will mean the 


trees “‘ resting ’’ will produce more later on. This restric- 


tion and the American reduced import is now cancelled. 
Reclaiming old rubber goes on briskly, and much has been 
collected from war fields and other sources. No news*of 
synthetic. 

PrartTaTion RUBBER grown in Crycon, Barrie Maraya (Federa- 


ted States, Perak, Malacca, Johore, Straits), Sumarna, Jav 
Inpia, Bornwzo, &c. “f 





1914. | 1915. 


1916. 


Tons. | Tone. “Tons. 
Exported from Ceylon ‘and India) ..| 14.800 





” » Malaya, &c. ........ 49,700 | 72,800 | 102,000 
Total ....cccccscocsccces .«-1 64,500 | 93,400 | 125.500*) 171.007) 157.000" 


* Direct Dutch shipments not included— probably not less than 35,000 tons. 


The supply from Brazil shows a decrease. The total receipts. 
including Amazonas, Bolivia, Peru, &c., were :— 


1914. 1915. 1916. 1917. 1918. 
Tons. Tons. Tons. Tons. Tons. 
37000 .... 37,500 .... 500... 39,350 .... 4,350 


We estimate that a total of rubber for the year of 238,000 
tons has mostly been consumed, as reported above. 
Visible supply afloat and in stock, say 87,000 tons, probably 
more. The large daily supply of Eastern plantation rubber 
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sold on arrival or forward naturally affects the demand for | 
all grades of Brazil descriptions. Inferior qualities are diffi- 
cult of sale at low prices. 





Mowrgty Frocrvations of Para, 1918. 


-— Hard Fine. -— 7 Soft Fine, - -~ Caucho Ball. — 

Highest. Lowest. Highest. Lowest. Highest. Lowest. 

s @ sda s da a | a4 s @ 
January ..-+.++- Dee BS Wiense BS wo BR cocoon EB oe 3 9 
Vebruary......-- 838..8 @...34% ..3 B... 3&7 . 1 & 
Marek .....-+++ 2 9.. 2 M%.... 2 582.. 2 3S... 1 8 1 17 
April ....-.+++000 32... 210 .... 30 .. 26 .... 2 BB.. 1 8 
May ..--.seseeee 3M... 3 OH... FL. FO... 1 B.. 1 8 
June .....+ seonen’ O Eas OS Ub etee 8 Bw BA ve 3-6 uw 3S 
Jaly .c-scereeeee 31..35 0 .... nom... 32 .... 1 %H.. 1 BR 
ADGUS ..... e000 33... 3 0 .... nom... 3 1§.... 1 MH... 1 7 
September ...... 38 3 2 .... mom... 3 2 .... nom... 1 8 
Oetober ........ 3 2%.. 3 0 .... nom... 3 0 .... nom... 1 8 
November ...... 21lg.. 210 .... mom... 2 9 .,.. nom... 1 8 
December ...... 2%... 27 nom... 2 7 - nom... 1 8 


1914. 1915. 1916, 1917. 1918+ 


Tons. Tons. Tons. T Tons. 
Shipments, 1918, from Brazil, — 


Bolivia, and Peru (the Amasonas) 36,825 .. 37,500 .. 36.500 .. 39330 .. 34,350 
Do including Peruvianand Caucho 8,655... 6800... 8,245.. 9,729... 8400 
Imports of medium descriptions have generally fallen off. 
For certain grades a fair demand has prevailed, but soft, 
weak rubbers have been very difficult to sell at much lower 
prices. 


Woarip's Surrry and Consumption (Estimated). 


Tors. Toner, 
Amasonas and Brasil... .... 354,400 ¢Mngland ........-:seeee 24,000 
West African (a little direct 2 Germany, Austria,&e..... 1,000 
Ob CBP. cocoscanescoceveene 6,400 ND ntonnencecnesocess * 
Maitogros-c, Maniecobsa, BENE sco coccetc-sbrecne 2,000 
I, on cl nai tenniidnen 809 | a { Italy, Spain, Sean- 
Bast African, Manihot, &c., dinavia, &c. .......6.. 5,000 
Penang, Borneo. Rangoon, Japan and Australia ........ 5,0°0 
Assam, Madagascar 800 | Ameriea and Canada ........ 187,000 





&e. ee 
Central American, Mexican, 
aerecessequsoesooesescos 1,000 238,000 


India, and Dutoh BI. .... 213,600 
Guayule almost Nil 


257,000 
Stocks: Eng'and, Russia 
(East), America, and East- 
ipping 


Add stocks and afloat 1/1/18.. 38,000 | Affoas, saps... oO 


——— —_——- 


295,000 87,0.0 


(Total fer 1917 was (under) estimated at 240.000 tons.) 
And large quantities of ‘‘ Reclaimed” rubbers. 


Many of the figures printed herein have had to be estimated, 
as reliable information has not been available since the be- 
ginning of the war. Our figures are net weights. 
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Rosspgr PLanrations.—EsrTimarTe. 


s 1915, 1916. 1917. 1918. 
cres. Acres. Acres, Acres. 
ie cee one 230,000 28,00 290,000 3 
nohepenmmenis yt - 3 0,000 
ag PMN nc dececcecinsuaceioes 650,000 .. 600,000 .. 780,000 .. 800,000 
tt Mheiitidinmed $ oniecacineedieen ie 20,0.0.. WO00.. 40,00... 20,000 
Dutch East Indies, Java, Sumatra, &e. 450,000 .. 500,000 .. 6,000 |. 700,008 
India and Burmah.................... 40,000 4,000: 50,000 7; 55,400 
Former German Colonies, Samoa, , Bs F Pe : re : 
East and Wess Africa .............. 123,000... 12,000... 10,000.. 8,000 


The plantations, principally of Castilloa, in Mexico, West 
Indies, and Central and South America. have not progressed. 
Supplies are insignificant. India, Burmah, and the Mergui 
have increased, and are extending, but the East African 
plantations of Ceara have sent scaroely any. 


III.—_ BEER, WINES AND SPIRITS. 


BEER.—The year 1918 was to a large extent a repetition 
of 1917 in the matter of beer. Output continuing within 
severely restricted limits, supplies were always very short. 
Once again the feature of the year has been the pronounced 
prosperity of the brewing industry, large profits being the 
general rule, for the same causes as were at work in the pre- 
vious year. It cannot be said that the idea of State pur- 
chase made any particular progress during the year, in spite 
of the reports of Committees appointed by the Government 
to gee aye the question, the Government having had 
their hands too full to take up the question actively. At 
the close of the year the news that America is ** going dry ” 
gave a fillip to temperance organisations in this country, and 
an attempt at a prohibition campaign here is anticipated. 


WINES AND SPIRITS.—With beer supplies short and 
the working classes generally earning high wages, the de- 
mand for wines and spirits increased considerably in 1918, 
stocks being tremendously depleted. This was especially the 
case with spirits, owing to Government prohibition of dis- 
tillation. Great difficulty was experienced during the year 
in obtaining whisky and other spirits. The following is ex- 
tracted from the annual review of Ridley’s Wine and Spirit 
Trade Circular :—‘* Early in January the Government, seeing 
the effect which their own action in preventing distillation 
had had upon prices at public sale, issued an Order prohibit- 
ing the offering of whisky at auction, whilst a Supplementary 
Order promulgated a fortnight later placed gin and rum 
likewise in the prescribed category. These Orders still re- 
main in force, whilst in April a further one was issued by 
the Food Controller, regulating the prices at which British 
Irish spirits, rum and brandy—except such as had been 
imported and derived exclusively from grape—were to be 
sold in the ordinary way, both wholesale and retail (except- 
ing Ireland as regards the latter), and also imposing certain 
conditions as to the method of sale. This came into force 
on May rst, and introduced the category system, which was 


0¢o | afterwards abolished. By it the following maximum prices 


were fixed :—In public bars of licensed premises, from 8s 
to 9s 6d per bottle, and in bulk, 30 u.p., 47s 6d per gallon. 
In any other part of licensed premises, 13s per bottle. Whole- 
sale: Bulk in bond, 20s per re-gauge proof gallon, less a 
discount of 15 per cent. Bulk: Duty-paid, 37s 6d per gallon, 
32 u.p., less a small discount; bottles, from 75s to 83 per 
case of two gallons. Simultaneously Mr Bonar Law, the 
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Passengers, 
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vases stl ue; i cai a a a a na 
Chancellor of the Exchequer, came forward with his Budget | this, we find that, according to the Trade a : 













































proposals, which included an increase of the spirit duties by | Statistics, the importations amounted to = Navigation very fi 

158 3d perpro of gallon, bringing that on home-made spirits | 7,257,307. gallons—say 63,100 pipes—compared van —but 
5 to 30s, on brandy and rum 30s 4d in bulk, and 31s 4d in | 2,513,120 gallons in 1917, 6,108,016 gallons in 1916 with 9 wal 
i bottle ; on imitation rum and Geneva to 30s 5d in bulk, an’] | 3,023,001 gallons in 1913, the last year not aflected a cause 
a 31s 5d in bottle, and on liqueurs 41s 11d (if tested), 31s 5d, | war. The deliveries for home consumption during the ao ing to 
3 per proof gallon respectively. Whilst this increase in duties | periods were 4,951,922 gallons in 1915, 3,304,729 aliens tn of ant 
i was accepted without protest under the stress of demand | 1917, 4,206,390 gallons in 1916, and 3,184,485 gallons = peded 
i for augmented revenue, it was felt that many of the pro- | 1913. ° alee for by 
i 


visions of the Spirit Order were unfair, and that certain 
branches of the spirit trade were unduly favoured as com- 
pared with others. A result of various representations was 
that a Supplementary Order, entitled Spirits (Prices and De- 
scription) Order No. 2, 1918, was issued on August 19th last. 
This forbade the sale of ‘‘ Authorities ’’ to clear, abolished 
the category system, and made the following fixtures for 


; RUM.—During the 12 months that have just expired, the 
imports of rum amounted to 2,918,665 gallons, as against 
4,362,082 gallons in 1917, 9,957,830 gallons in 1916, and 
4,078,637 gallons in the last complete pre-war year, ‘191 
he clearances last year amounted to 2,033,726 ‘gallons - 
3,308,028 gallons in 1917, to 3,360,180 gallons in 1916 and On 
to 3,330,140 gallons in 1913. We may add to these statistics 














s 
maximum prices :—Bulk, in bond, 20s per proof gallon, as | the fact that the export of rum last year only reached 42,858 ae 
before, and duty-paid, 42s, 30 u.p., less 12} per cent. dis- | gallons, as against 930,917 gallons in 1913, a contrast which - 
count. Bottled in bond, 45s, less a minimum discount of 6s, | 1s easily explained by the extensive requirements of our ans 
and duty-paid, 87s 6d, with same discount. Maximum price | forces by sea and land. dency 
for spirits sold by retail by traders to consumers, 9s per| BRANDY.—This branch of the Trade has been in a very slum] 
bottle, and sos per gallon in bulk, duty paid.”’. healthy condition throughout the year, and prospects continue to 21 

The same authority gives figures of imports and clear- bright. Shipments which in pre-war times used to arrive tion 
ances from which we extract the following :— from various parts of Europe, America, and our colonies are then 
Gideniintenaie auitapenniaigecetnpemenasentignn now restricted to the produce of France, Spain, and Portugal sh 

and this condition is likely to prevail for some time, in view po 

of the scarcity of tonnage. The restriction of imports to the Augt 

United Kingdom, coupled with the exorbitant rates of freight smat 

— and insurance, have had the effect of enhanced market price 

French (Still) .. prices, but in view of the comparatively short stock in the place 

Do (Sparkling)| 1.149.589 | 1,007,937 63 | countries of production, there is not much likelihood of a on C 

ish ea)’. fall. It may be noticed that the heavy drop in insurance last 
(White) 150 | rates consequent on-the collapse of the submarine menace | 
sorts had an appreciable effect on quotations. — 
on THE VINTAGE,—With the notable exception of Portugal, Ge 
mone where, owing to the heat and drought of the summer babi 
en 726 | months, the yield was the smallest of recent years, the fair 
Other sorts vintage of the past year must, on the whole, be considered 31.4 
ee as satisfactory, especially when we remember the abnormal whi 
conditions which prevailed. Speaking generally, the weather on 

PORT.—The past year has witnessed a record in the | was favourable to the vines throughout, and the gathering oo" 
port wine trade. Importations, clearances, and prices have | of the grapes took place under excellent conditions. This bas 
surpassed anything in its history. So great has been the | remark, however, must be somewhat modified in the case Th 
demand for wines for immediate delivery that, inclusive of | of champagne, but here also matters improved towards the anc 
freight and insurance, £100 and more per pipe in excess of | end of the vintage. In the Médoc, in Burgundy, Saumur, the 
first cost has been paid at public sale. And yet, in face of | and Cognac the results are distinctly good, whilst in Spain Eg 
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the Society's Agents throughout the country. 


ARTHUR L. HUNT, General Manager. 
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very fair quality has been secured, although, as in Portugal | against 5,120,199 cantars in the previous year. The area 
—but to a lesser degree—quantity has been reduced, owing | under cultivation for the new season has been restricted. and 
‘o want of rain. In Italy and Algeria there has been little | ay outturn of verv little more th: a 
cause for complaint, whilst in Australia, where the gather- | oatiiecesl ; Ore than 
ing took place last spring, results were considerably in excess |“ P ae 

of anticipation. Shortness of labour in some instances im- | lhe following is extracted from the annual market report 
oeded the vintage operations, but this was made amends of Messrs Robert Barbour and Braiher, Limited :—Cotton 
for by the continuous fine weather which prevailed. 


5,000,000 cantars is 


| followed a very erratic course. A persistent rise during the 
| first three months was followed by a sensational downward 
| movement in April, when the holders in Americ: coming 

IY._RAW MATERIALS. aaa Eames Mae aee enh a 
; | scared by favourable reports of the new crop and possible 
COTTON. | legislation for fixing prices, began to unload, and the general 


Magi ; | scramble to sell which develope ‘sulted i 
On January 2, 1918, good middling American cotton on | aTeDnpen sesutied in a deep of anew 


1 : - jneilie ous . 4 . seas 
the spot in Liverpool was at 23.31d. After various fluctua- | -— estes 0 nae ay procured S COneition ee of 
oie ane ce : ; | 82.1, pared with 69.5 last year, and June overtopped it 
tions in prices, an upward movement occurred, and by the | _. a a on “ae 
; ae ; as At = ; ; with 85.8. The position indicated a bumper crop until 
end of February the rate was 24.47d. The hardening ten- | ies ceili ‘oul all z . 
eine alii iin idl MR dia nite een ae nae | July 25th, when a < ecline to 73.6, with a probable yield of 
dency continued, Pp , — os | 13,019,000, compared with 15,325,000 a month ago, started 
slump then occurred, and by April 3oth the price had fallen | prices fairly on the rampage, and brought about an aggre- 
to 21.78d. May and June brought higher values, the quota-| gate jump of no less than 53. The disclosure of the lowest 
tion at the end of the half-year being 23.22d. A fall was | igure on record for August (55.7), underneath the most 
then experienced, the figure on July 31st being 20.97d. A | pessimistic expectation, and 14.7 below the 10 years’ average, 
fresh basis of values was established at the beginning of | ocr ar gt i oe oe a one 
. . . s -XAasS ade Ss “live or © ‘ 
August, the rate for good amatng Texas being 20.80d. A | week. The unprecedented smallness of September’s in 
smart upward movement transpired, and by August 29th the | terioration to only 54.4, somewhat larger ginning figures 
price had advanced to 26.034. A downward tendency took | than had been expected, and reports of substantial improve- 
place, and 22.95d was quoted on August 31st, and 22.20d | ment in crop prospects, started the undermining which, under 
on December 31st. The American crop for the season ending the influence of peace overtures and the signing of the armis- 
last July amounted to 11,912,000 bales, as compared with | UC, let down the spot price just below 20d, a shrinkage of 
12,976,000 bales in the previous year. The prospects for little short of 4d in about seven weeks, which was, however, 
‘ ; ; almost immediately followed by some recovery. In the case 
the new growth are fairly encouraging, and there is a pro-| o¢ Egyptian cotton, the British Government and the Govern- 
bability of a yield of about 13,250,000 bales. Fully good} ment of Egypt, acting in concert, acquired the crop from 
fair Sakellaridis Egyptian cotton on January 2nd was at| August 1st, and took control of prices. 
31.40d, and the quotation at the end of March was 30.56d, Yarn was all along a complete law unto itself, for while 
whilst by the end of June the rate had fallen to 28.82d, with | it persistently did the climbing more rapidly than the raw 
29.98d on July 31st. At the beginning of August a fresh material, it had either entirely, or in great part, refused to 
basis of values was established, and the quotation was 30. 19d. 2 sae een eons turn until the peace demoralisa- 
The British and Egyptian Governments took over supplies The Etowind ‘= eutrnciilt team: Miseurs - 16h eathicde’ 
and distribution, and prices were steady. On November Ist] cotton circular :—The periodical returns of cotton ginned, 
the rate was 29.40d, and on December 31st 27.30d. The | issued by the Census Bureau, have been as follows up to 
Egyptian crop for last season amounted to 6,315,841 cantars, | date :— 
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ASSETS exceed £16,000,000. 
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besieen ey Guarantee—and other classes of 


HEAD OFFICE: LONDON: 
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1916-17. | 1917-18. | i9is.i9. | Boish Africa— Saar Contals | Centals 
speaieoaes SE 








Up to August 31 ..........0...00--2- 615,9°0 | 1,010.000 
September | to September 24 ....... 1.896,0.0 | 2,680 000 
September 25 to October 17.......... 3,062,000 | 010,000 
Oetober 18 to Ootober 31 ............ 1,012, 00 | 1,005,000 
November 1 to November 13 ........ 1,586,000 | 88,000 
November 14 to November BD ....... 1,145,000 | 82,000 
Total to November 30........ 714,000 | 9 563,000 
Ginned subsequently .........+-.00-. Tiseee | 
Total season's ginnings.............. 0 





Total by Census Bureau's... 


498.00 
Mr Hester's statement of growth .... iv 


4,966,000 | 15,424,000 





The crop estimate of the Agricultural Bureau sums up as in 
the following table. The comparative figures given are those 
of the Bureau’s December estimates in the several years 
stated :— 


POSER ERE TERE He eee eee ee 


SRC O HO RHEHEEHR ee eee 


Equivalent to a total of ........ 
Mr Hester's growth ..........s+...- 


The following table shows the Board of Trade figures of 
total imports of raw cotton and their value during the 
years 1916, 1917, and 1918 :— 


Value. 
1917. 1918. 














(i.¢., British W 
India Isiands, in 


7135 (14a 








As in the latter half of 1917, so during the whole of this 
year, the raw material position has been the dominating 
factor in questions affecting the interests cf the industry, 
Having decided in the first instance not to publish official 
statistics relating to supplies and consumption, the Govern- 
ment persistently kept traders in the dark as to the actual 
position, and alarmist statements regarding the alleged 
scarcity of wool have been a constant source of trouble. The 
attempt to create the impression that supplies were inade- 
quate about the middle of last year was shown at the time 
to be absolutely misieading, but during the greater part of 
this year members of the trade have been compelled to grope 
in the dark amidst a series of confusing and inore or less 
contradictory statements. 

Early in the year it was realised that the « xigencies of 
the military situation would not permit of the shipping pro- 
gramme being carried out. In April Sir Arthur Goldfinch 
(Director of Raw Materials) made a most reassuring state- 
ment regarding the raw material position, but subsequently 
so many modifications had to be made in the shipping pro- 
gramme that it was found impossible to maintain supplies 
for the civil trade on the scale which had been provisionally 
agreed upon. Coincident with the decline in imports there 
was a very large increase in consumption on Government 
account, and this tended to complicate matters and make 
the situation still more difficult for wersted manufacturers 
engaged on civil work. The decline in imports during the 
year is strikingly shown in the following table, in which the 
imports, re-exports, and the quantity of wool retained in the 
first eleven months of the past six years are compared :— 





“Public Schools’ Policy 
The Standard Life Assurance Co. 


affords an easy means of providing a first-class 
education for children, combined with valuable 
features of assurance for the parent. 


EXAMPLE: 

A father effects a “ Public Schools” Policy for his 
son, age 1, to secure £150 per annum for five 
years to commence in twelve years. 

If the parent dies within the period, the 
following options are available :— 

(2) Payment of £150 p.a. for five years 
can commence at once. 

(5) A cash settlement of £700 can be 
taken in lieu of (a). 

(c) An Income of £24 10/- p.a. can be 
drawn until end of original 
twelve years, and then the £150 
p.a. for five years. 

If the child dies before benefits are 
claimable :— 

(a) The whole of premiums paid with- 
out deduction will be returned. 

(>) Or the policy can be continuéd for 
another child. 

Income-tax abatement is allowed by Govern- 
ment on the premiums paid under these 
policies, thus materia'ly reducing the actual 
outlay. 
Write for exlanatory lWafiet, ‘‘The Public Schools” Polity. 


The Standard Life Assurance Co. 
HEAD OFFICE: 3 George Street, Edinburgh. 
LONDON: 83 King William Street and 3 Pal! Mall East. 
DUBLIN: 59 Dawson Street. 


DEMOBILISATION. 


Army and Navy Officers. 


What about making the best use 


of your . . . 


SERVICE GRATUITY! 


If you would like particulars of an 

excelent scheme write stating 

your name, age, rank, amount of 
gratuity to invest and address: 


G. M. WYATT, General Manager. 


‘Western Australian Insurance 


COMPANY, LIMITED. 
47, CORNHILL, E.C.3. 


Assets exceed - - £700,000 
Claims paid exceed - £1,000,000 
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Imports, Re-exports. Retained. 
Bal.s. Bales. 


Jan.. Nov. Bales. * 
WSLS ..- cee eeeeereeees 2,226,458 ..... 794,735 .... 1,431,723 
19)4 ...ccccccesererees 1,938,292 .... 887015 .... 1,051,277 
WIS .oecoeeeeeeseceeee 2,691,788 .... 334939 .... 2,356,849 
DIG oe.ceeeceecceeceee 1,788,275 .... 130,028 .... 1,658,245 
1917 ..sceeeceeeceeeeee 1,829,455 .... 78478 .... 1,750,977 
JGIB ...ceecerereeceeee 1,182,841 .... 56822 .... 1,126,019 


Towards the end of 1916 the Imperial Government decided 
to purchase the unsold balance of the Australasian clips, 
and in 1917 the same procedure was followed. This year 
the authorities deemed it advisable to enter into an agree- 
ment with the Governments of Australia and New Zealand 
to purchase the entire clips for the period of the war and for 
one complete wool year afterwards. The terms were the 
same as those accepted for the 1916-17 and 1917-18 clips— 
namely, 55 per cent. over the prices ruling in the 1913-14 
season. Thus it comes about that the Imperial Government 
will buy the clips to the end of June, 1920. Whether such 
an arrangement was necessary is a matter in which there is 
room for difference of opinion, but there is no doubt that 
traders heartily condemn the system which makes the 
Government sole importers of wooi and prevents importa- 
tions on private account from other sources. The British 
Government endeavoured to purchase the South African slips 
on the same terms as those agreed upon in the case of 
Australian and New Zealand wools, but in this they were 
only partially successful. Many of the growers preferred to 
sell in the open market, and although the restrictions in force 
in this country effectually debarred importers from bringing 
wool from South Africa, other countries—notably the United 
States and Japan—were able to make large purchases at 
the Cape and ship the wool to their respective consuming 
centres. 

As regards the South American markets, it may be re- 
called that towards the end of last year the authorities an- 
nounced that imports would be permitted subject to certain 
reservations. The main points of the scheme were that 
private firms were to be permitted to buy in South America 
and bring the wool to this country, provided that it was 
made available for users within a reasonably -hort period 
of arriving at a British port. 

It was in January, 1917, that the Director of Army Con- 
tracts decided to fix the price of tops made from Government- 
owned wool for purposes other than manufacture for Govern- 
ment contracts. In June of the same year an Army Council 
order was issued fixing the prices of rrivately-owned tops in 
addition, so that from that date no “‘ free’ teps were avail- 
able. One of the main reasons given for the fixing of 


PIONEER LIFE 


Assurance Company Limited 
RECORD OF PROGRESS 


qmennenemennemeenees CCL CCC 
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Late Premium Life Assurance Total Claims 
Income Funds paid to date 
1901— £22,308 £9,175 £39,900 
1909— £72,680 £47,623 £172,000 
1918—£111,163 £169,154 £484,000 


Chief Office: 67, Dale Street, LIVERPOOL. 
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JUST PUBLISHED. 


THE WORKS AND LIFE 
OF WALTER BAGEHOT 


EDITED BY 


Mrs. RUSSELL BARRINGTON. 


1@ Vols. (Works 9 Vols. Life 1 Vel.), 8vo. £3 15s. net. 
The “ Works” only will also be supplied, £3 7s. 6d. net. 
Proepecius Sent on Application. 


*,” The Life of Walter Bagehot. 


Oy bis Sister-in-Law (Mrs. Russait Barzmeron). With Portraits and other 
Diestrations. {Un the Original Binding.) 8vo. 12s.6d.net. (1914.) 
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Feb. 15.] THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1918. 251 


See abeareteisiseeaseaiaen 


prices for a definite period was to encourage spinners and 
manufacturers to develop the export trade, and it was pointed 
out that with prices fixed for a period of, say, six months, 
users could operate with freedom and without fear of any 
drastic fluctuations in values. The first period was from 
June to November, 1917, at the end of which a revised 
schedule was issued to cover the four months December, 
1917, to March, 1918. When that schedule was issued it 
was found that the prices had been advanced all round, and 
when the third schedule was issued, cevering the period 
April-November, prices were again raised. Before the ex- 
piry of that period it was officially announced that no change 
would be made in the following four months—i.e., Decem- 
ber, 1918, to March, 1919. For the purposes of comparison 
we give the various schedules, together with a .ist of prices 
ruling in the open market immediately before the interven- 
tion of the Government :— 5 
Govt. Govt. 
Open Govt. Schedale Schedule 
Market Scheduled Dec. }, Apri} 1, 


Quotations June l4to 1917, te 1918, to 
June 14, Nov. 3, Mar. 31, Mar. 31, 


1917 1917. 1918. 1919. 
Quality Tops d. a. a. a. 
Se ee Oe ee ed % 
40's 7 eR comes 4H < 31 ‘ A] o« 37 
44's an: penersotesbes 37 a 32 i“ % of 3 
Sr OO 6.65 <ctcsesvvee 35 ee 33 we 37 on 40 
ares STR ce x oe 39 ee 42 
48's ,, icin oe wheter dt 3 i % we 42 we 45 
Ce Ge Ween ee eto ae 45 42 48 51 
SEE ici senate sadn 57 52 55 58 
ih. -2 intel anemia 62 56 62 & 
St tie weds reewen« ea 68 64 69 72 
60's super. 70 66 70 73 
ih. inalan deinen s«maiieien 72 68 72 75 
SPS Wc ccsvcesccecses 74 69 74 e 77 
EE i eee Ei as. wee 75 69 74 77 
Wl od. Sskenebebacvces 76 70 77 &0 
ta. wkebeowenadeodnn 77 72 80 


Montsas Exnpise with Novempgr 
Import Home- 
Wool Grown Deduct for Expert, Net 


Retained. Retained. Tops, dec. Yarn. Balance 
MGB ..cccces 398.798 .. 123,970 .. 56072 .. 81670 .. 385,026 
UBBD cccccece 370,367 .. 119416 .. 62.072 .. 87,690 .. 0,01) 
es 68°84 .. 115447 .. 48.105 .. 72122 .. 339,805 
W9OL ..cccoce 400.812 .. 118,379 .. 62,607 .. 56956 .. 399.628 
W908 ccccccce 352,984 .. 101.238 .. 84,716 .. 60,872 .. MB5K 
WDOS .cccccee 314,176 .. 97.385 .. 89,729 .. W442 .. 251,390 
B9OF cervecce - 304503 .. 97.194 .. 91,292 .. 63.004 .. 247,402 
1908 socccece 30146 .. 91,932 .. 99.276 .. 45,152 .. 287,659 
1906 ....... - 374,453 .. 103092 .. 101,213 .. 55,205 .. 321,127 
1907 ...... ee 9386 .. 97.8835 .. 103.827 .. 63,522 .. 359,970 
1908 ......+- 431,562 .. 101.485 .. 86,934 .. 57,032 .. 369.081 


1909 .......- 399,536 .. 79,998 .. 107,667 .. 68,177 .. 303.690 
1910 ......-. 471,832 .. 103,185 .. 110,287 .. 81,780 .. 382,966 





ESSEX UNION 


INSURANCE COMPANY, LTD. 


Bankers : 


THE BANK OF ENGLAND. 
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Foreign Fire, Burglary, Workmen’s Compensation, 
Fidelity Guarantee, s otor Car, Third Party, etc. 





Home Fire by ‘Treaty only. 





Directors: 
Sir Harotp Extvensron, J.P., Chairman. 
Cuartes Davipson, Esq. Evan Haywanp, Esq., M.P, 
Alderman A. H. Scorr, J.P., L.C.C. 
General Mani ger—Cuarnies H. Trenam. 


Fire Manager—Harry L. SmaTuens. 
Secreary—F. Cxrcit Barney. 
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Import Home- 
Wool Grown Deduct for Export. Net 

Retained. Retained. Tops, &c. Yarn. Balance. 
ME sateates 477,121 .. 105,343 .. 105,463 .. 78,926 .. 398075 
SE sancenie 471,101 .. 84954 .. 117,148 .. 66,538 .. 372,369 
1915 .... 512648 .. 97,230 .. 125,127 . pon i pan 
BONG vescsves 370,06 , -» £11,362 . ; 
ist eloanane 357.259 . 9.298 .. 58,840 28,598 .. 843,114 
Swine secas 525,419 .. 108,041 .. 83,139 .. 55,384 .. 542,937 
Meee esbicnse 604,714 .. 115,765 .. 51,660 . 19,315 .. 649,504 
BEEP aeessces 390,461 .. 117,250 .. 52,572 23,180 .. 425,948 


—Yorkshire Observer. 


JUTE, FLAX AND HEMP. 


FLAX AND HEMP.—The conditions prevailing during 
1918 have been even more difficult than those in 1917. The 
demand for shipping being far in excess of supply rendered 
necessary a strict regulation of the import of all the prin- 
cipal fibres, and even a control of the spinning of certain of 
them as in the case of flax and the principal grades of 
Russian and Italian hemp. A burden which was inevitable 
in the circumstances was borne uncomplainingly by the 
trade, and although values have ruled high, there has been 
sufficient material to keep the spinning trade going. But 


ship the stocks of hemp and flax lying at that port. 
have been made to increase the home cultivation of flax. 


while they are so scarce. 


cultivation and preparation. 


manufacturers may find this product a useful raw material 
until a stable Government is reconstituted in Russia. [italy 
still continues to supply the bulk of our requirements in this 
class of hemp, and the Board of Trade figures for last year 
show almost a record importation into the United Kingdom 
for 1918, and this notwithstanding the fact that the prices 


Books on Financial Subjects 


By HARTLEY WITHERS. 


Editor of “THE ECONOMIST.” 





, *‘ Numerous instances of the Wisdom of WITHERS. 
culled from a ripe experience and put into literary 
shape by a trenchant and occasionally caustic pen.’ 

—Financial News. 


The Business of Finance. 65. act. 


2nd Impression. 
“He treats of the subject mainly in its relation to industry, 


and smooths the for those who find the way rather 
thorny. Timely and instructive.’’—Financial Times. 


Our Money and the State. 3:. 64. nee. 


2nd Impression. 
“ Written with all the clarity and vigour which have made the 
author's books on kind subjects so ——s quite 
sound and it can be recommended.'’—Financial Times. 


Stocks and Shares. és. ant. 


Sth I a 
“It is a good book, it is sure of its public." —Morning Post 


Money Changing : ac taroduction to 















Foreign Exchange. 6s. net. 
The Meaning of Money. tient 
Poverty and Waste. oe ot net: 
International Finance. 6s. net’ 


3rd Impression. 


War and Lombard Street. |. se. 
Lombard Street. 6s. net. 


A DESCRIPTION OF THE MONEY MARKET. 
Water Bacenor. Edited, with a new Preface, by Hart! Fy 
Wrruxrs. “ There is no City man, however rive his a, 
who could not add to his knowledge from its pages."’— ncial 
News. 


JOHN MURRAY, ALBEMARLE STREET,W.1. 









Russia as a source of supply can no longer be depended 
upon, although our hold on Archangel has enabled us to 
Efforts 


but the increase will not go far to satisfy the needs of the 
spinning trade, and it is impossible for this country to 
abstract a large area from the cultivation of food products 
America has taken up the culti- 
vation of hemp on a more extensive scale, and has made 
great strides both in area and in the methods applied to its 


New machinery has been 
evolved for cufting and binding, and it is probable that our 





record. Business in the latter months of the year has been 
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n Italy have during the same period been the highest on 





very seriously checked by the stabilisation of Italian ex: 


change in the neighbourhood of 30 lire per pound sterling, 


as against a rate of nearly 45 lire which was attained lag 
June. This meant a great increase in the sterling price, 
but a good deal of this has since been lost by a reduction jp 
the lira value of hemp. 


The cultivation of East Indian hemps seems to have 


suffered from the difficulty of export, and the crops are said 


to be in many cases only 40 per cent. of the normal, partly 


owing to the difficulties in sowing and partly owing to ad- 


verse weather. Prices in India show a steadily upward 
tendency, and any reductions that have been made on this 
market are attributable to the saving in the cost of trans. 
port. 

The situation in hard fibres is more favourable. The 
freight difficulty during the war was, of course, the most 
serious, owing to the long voyage from the Philippine 
Islands, and the even greater difficulty of securing supplies 
from Mexico and New Zealand. The receipts at Manila, 
however, are considerably in excess of those for 1917 and 
1916, showing that the current prices are encouraging the 
production of this article. The visible supply both to this 
country and the U.S.A. shows a large increase and is above 
the average. The reduction in price made by the War 
Office to £80 per ton for “J” grade, therefore, would 
appear to be justified. Although Mexican sisal has not 
been available for this market, it has been a very important 
factor on the American market, and the supply there has 
proved more than adequate for their requirements. The 
release of some of the products of the German estates in 
East Africa has provided this country with a fairly liberal 
supply of sisal in addition to that of the British estates, 
which is now coming forward more freely. 

Trade since the armistice has shown a very great falling 


off. The cessation of orders for war purposes has undoubt- 


edly had a considerable effect on the market. 


PITMAN’S BOOKS. 


Simple Interest Tables. 


By WILLIAM SCHOOLING, C.B.E. 


The purpose of the tables is to enable every result that is needed to 
be Oltained by the easiest of all arithmetical oprrations—that of simple 
addition. Itis literally correct to say that Interest at the rate of any penny 
from 1d. to {99 198. 11d. per cent., and other rates as well, can be 
from these tabies. 


Eastern Exchange Currency and Finance. 12/6 net. 


By W. F. SPALDING, 
Certificated Associate of the Institute of Bankers, etc. 


This volume contains, in a form readily accessible, a properly authentt 
cated account of the somewhat intricate subject of Eastern Exchange. 


Bankers’ Securities against Advances. 5/- net. 
By LAWRENCE A. FOGG, 
Certificated Associate of the Institute of Bankers. 


: eo . : f 
Explains the theory and practice relating to the various classes © 
an = handled by bankers, and likely to prove specially valuable 
to Bank Managers and Chief Clerks. 


Industry and Finance. 


War Expedients and Reconstruction. 
Edited by A. W. KIRKALDY. M.A., B. Litt., M. Com., Professor of Finance 
in the University of Birmingham. a 
This volume appears under the authority of the British Association, 


and those who take an interest in matters relating to the social welfare 
of the nation will find it invaluable. 


Income Tax and Tax Law and Cases. 12/6 net. 
By W. E. SNELLING. Third Edition. 


Contains a complete statement of every provision of the Income Tax 
Acts still in force, including the Finance Act, 1918. 













21/- net. 
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Complete Catalogue of Business Books, and particulars of the above 
Ce ee Se 


Sir ISAAC PITMAN & SONS, LTD., 
1, AMEN CORNER, E.C.4. 
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The following is a record of values ruling in the United 
Kingdom from the commencement of the war :— 











| | Jan 
| July, | Jan.,/Jan.,/ 1917. Jan., Jan., 
1914. | 1915. | 1916. 1918. | 1919. 
—_ -_--— £ os 
: _, |£ Ss & si £ 83 HOF BE 8 
Russian flax, Livonian ZK, c.i.f.,U.K...| 34 0) 80 ©) 88 0/107 0147 0177 0 
Italian hemp, PC, SB. c. and f., U.K... 42 10| 60 0} 70 0} 90 0185 0205 0 
Rossian hemp, ae os Cotas) 39 10) / 60 0} a er 0\180 0 
hemp, fine Jubblepore, c.i.f., | 1 
on. _ sah bys se seneveess ees 17 15) 26 15) 32 15 49 0) 84 0| 90 0 
Sunn hemp, Bengal, f.a.q.,c.i-t., U.K...| 26 0} 28 0) 47 10) 60 10, 75 0100 0 
Manila, fair, c.i.f., U.K.........--0000+- | 25 0) 26 0/49 0} 58 0100 0 80 0 
New Zealand, fair, e.i.f., U.K | 23 0! 38 15) 144 c.| 96 0; 8 0 | 
Mexican Sisal, c i.f., New York ....... | 5e. | 43 7c.| 43 0) 19}¢., t6c. 
Jute, c.if., Lomdon ...---+-+eeeeeeees | 26 15) 18 10) 28 10) 44 10) 46 10 


Summarised from Messrs Wigglesworth and C 


report. 
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The following figures show our imports of flax, hemp, and 


jute during the last three years :— 





Quantity. | Value. ' 

1916. | 1917. ) 1918. | 1916. | 1917. | 1918. 
ets Tons. | Tons. a oe ek? al 
Prax—Dressed or Undressed: | } | 
ete ER. we icosdsek cee €8,647} 63,891) 21,790 5,852,128/9,690,358 3,381,196 

Netherlands ...........++. 1,878, 2,868) 597 433,025) 686,643) 170,317 
Other countries .......... | 3,748) 3,587) 563} 424,951) 537,563) 108,855 
—_—_ | ————_ | | 

RR ee oa 74,273} 70,346 22,950/6,710,104|}0914564! 3,660,368 
Tow on Copia: Froxn}—_—_j————_——_ |—__—_—_ | 
RS ae Ae ch oy coat 11,760, 13,390; 1,906) 849,066 1,566,679| 232,019 
Other countries .......... 446! 601, 179) 17,939) 33,492' 14,706 
a ade 12,206) 13,991) 2,C85| 867,005|1,600,171| 246,725 
Hemp—Dressed or Un-|————|————} {ne a 
dressed: From Russia ..! 12,731) 6,245, 2,301) 904,529) 755,472) 379,357 
gC Dace eee 19,544/ 14,115) 23,407|1,243,069|1,543,798/4,200,994 
Philippine Islands........ 55,455. 48,196] 61,798) 2,528,060: 3,650,607/6,048,188 
British East Indies ...... 26,732| 26,867 889,034 1,242,497, 547,099 
New Zealand ............ 14,933, 9,473] 4.094) 566,730| 567,380} 352,264 
Other countries .......... 10,123) 11,182) 13,937) 462,547) 817,351/1,325,278 
RE en ee 139,518) 116,078] 111,779}6,653,969 8,577,105|12953180 
Tow on Copitta: From {_———$ |} |__| _—_—_ 
ME. i cinchseunaeabar 172 387) 796| 10712; 33.169) 103,444 
New Zealand .........:..| 2,614} 865) 24| 64,086 29,717| 1517 
Other countries .......... 1,587| 3,282) 6,731) 73,624 253,024)1,013,544 
Bek aes 4,373) 4,534 551| 148,422) 325,910'1,118,505 

eS ) | OOO - a 

JUTE... 6. eee ceceeeeeseeeees| 237,921) 109,904) 205,094/7,559,557| 4,362,476 |9,087,966 
Total of flax, hemp, an@é)}—|—<—<—_| ——<$__ }_$$_$_, —___|____ 
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uncontrolle 
decline, and in consequence of 
have advanced considerably. 
In the boot and shoe business the year has been particu- 
due partly to the withdrawal of labour for 
Che production of Army boots has been 
appreciably smaller than during 1916 and 1917. Very few 


larly strenuous, 
military purposes. 


70,000,000 pairs. 
War-time boots anc 


production has fallen short to a rat 
goods, however, have been better than those 
relatively much cheaper. Quota- 
boots and shoes, for which there has been 
very great demand, have advanced during the 
the increase has been less serious than during the 
is fea en eens | 468,291! 314,853! 349,459/21959057 25770 22627066744 | vears of the war. 


control, and 
tions for ** free *’ 
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Strong Rooms with Compartments to Let. 
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SE 
HIDES AND LEATHER. 


Yorkshire Post gives the following conditions in 
these trades during the past year :— 

The control of the hide and leather markets, which began 
in the year 1916, has been continued during the past twelve 
increased stringency. In March the Raw 
Materials Department introduced ‘a new certificate scheme, 
which leather could be bought and sold only with the 
1 knowledge of the officials. Although at the 





; outset the innovation was strenuously resented, it has no 
doubt proved to be of real practical good by stopping un- 
equal distribution, and assuring for the least user a fair 
proportion of the supplies available. The output of sole 
| and upper leather has been the greatest in the history of the 
| trade, and the quality generally has been rather superior to 
that of the earlier years of the war. From India the impor- 
tation of hides and tanned kips has been larger than last year, 
and considerable quantities of the raw skins (which were 
formerly handled by Germany and Austria) are now going 
through English yards 


the production of upper leather. 
leathers has shown a 


i 
the great demand quotations 


the 


p 


have been despatched to our Allies. Many Government 
contractors were withdrawn from the list, and it was not 
until the arrival of large numbers of American troops who 
were supplied with English boots that they were reinstated. 
It is estimated that the total manufacture of Army boots in 
commencement of the war is nearly 
Government's scheme of providing 
hoes, which began in February last, has 
been the success that some anticipated. Owing to the 
distribution of sole leathers, the 


her serious degree. The 


manufactured 


year, but 
preceding 





BANCO 
DE BARCELONA. 


Established 1844. 


























CAPITAL - Pesetas 25,000,000. 















HEAD OFFICE: BARCELONA. 
31, Rambla de Santa Monica. 


Telegraphic Address: BARCINO. 











BRANCH OFFICE: 3, Paseo de Gracia. 


Telegraphic Address: BARCIBANCO. 






Accounts—Loans— Deposits— 
Buyinc AND SELLING oF Stock AND Every 


DescrIPTION OF BANKING OPERATIONS. 










CORRESPONDENTS THROUGHOUT THE WORLD. 





































































Ayton toy ogee na dep anay em 


—_—w 















































Aegan * 


_ 


RRA 


mee eee ag ce 


254 THE ECONOMIST. 


The following is a statement of imports, exports, and re- 
exports of hides and leather during the last three years :— 




























































Sepenen. Quantity. Value. 
1916. 1917. 1916. 1917. | 1918. 

Hides, raw, aad there- 

aa pieces £ a 
British India ! 
iapaninen ane 763,450) 1,587,869 1,172,551 

"Straits Settlements ...... 2: 1 8,028 

Other oountries .......... voreh 70. is4 a 
SE ices scdavecnane 559,834) 5,312,574/5, 131,598 4,272,568 

SOS i cinvccccccccesest 

Wet— 27,9 14,500 
_oagiaaaeeerw aeaes = 1 
aupiine Republic and 
a DD cocuebieenneedl 007/4,871,674/5,776,068 

anGhebbindnstubien 40,78 2296 ~«.. 
Other countries .......... 986,229 077|1,846,342 
MEE sdiceccccbuacccee 04 ,084)6,530,05 
. 7,622,410 
+Leather, total ............ 10553758/9,743,563 

Leather, tanned, tawed, or 
Unwrought .............. 3,224,372|2,770,920, 501,933 

Boote and shees— 

To Netherlands ............ 99,968) 6,690 411 
SUD: Ailey amgiiemaidéeweeit'n 57,902| 659,042] 750,796, 473,895 
pS ‘eps one 76,288 S367 —_— 247,555 

(including Anglo- ac Seana 
aa —— paindinowa 2 B,585; 45,453) 67,743 
British Raat Indies... ‘a5| ‘senasr] 319297] 183291 
Australie wares eensororens 1 B} 32,653 
ew Zealand ............ 23,540 
Brit. West India Islands | — 
hte | 
ritish Guiana.......... 9,359} 3,867) 42,6 32,226) 21 
Other countries .......... 300,619} 264,071; 68,120) 2,369,114/2,665.62s Piva 
SE Gumbigh bandos dead | 408,491 453'6.6 2,302 960 
Gloves, dozen pairs ........ 152,197 88,124) _38,58*| 267,873 213,681) 122530 
Machinery belting, of leath ‘255001 See Fhe : 7 
> er 
Other sorts unenumerated. . — — Scab Sree soos 











Saddlery and harness ...... 




















Total . leather and arenes aeenpecnentedf easteeteee Lene ae : ; 
manufactures ...... os - ee ‘ 

| nv | ad ,968,007}1,545,714 

Ne Pn 180.48 92,87 7.909' 1,120,942! 6 «7,29 69.75 

* Including Federated Malay States. 4 


_t Under the designation of “ Leather” are comprised the following articl 
viz.: Hides, tanned, tawed, curried or in any wast deuned ; Goat hee, = 
or dressed as leather ; Sheep skins, tanned or dressed as leather. 
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CHEMICALS. 


NITRATE OF SODA.—The following is extracted from 
Thomson Aikman, jun.’s, annual report :—The past year ha 
been full of momentous events, culminating in November in 
the complete victory of the Allies and the signing of an ost 
tice precluding the possibility of a renewal of hostilities, A; 
such a time a trade review is difficult to write, and must oj 
necessity deal with generalities. Government restrictions 
have again been the feature, and it is to be hoped that these 
will be removed with the least possible delay, and that busi. 
ness will be allowed to resume its normal course at the 
earliest possible date. The world’s harvests were, gene- 
rally speaking, good, although in this country somewhat 
spoiled by unseasonable weather at harvest time. The 
shortage during the four years of war of nitrogenous ferti. 
lisers tor agriculture, owing to the prior claim for the manu. 
facture of explosives, has inevitably depleted the soils of the 
world of nitrogen, and reports from the various agricultural 
centres, especially the United States and North and Central 
Europe, indicate the urgent necessity of applying nitrogenous 
fertilisers on a large scale in order to obtain satisfactory re- 
sults in the future. That this will not be possible to the 
necessary extent during the coming spring, so far as Europe 
is concerned, is, unfortunately, probable, owing mainly to 
the disorganisation of the pre-war channels of distribution, 
the blockade, and consequent rationing of neutrals con. 
tiguous to Germany, and also to some extent, as regards 
nitrate, to an insufficiency of tonnage during the next three 
months to transport the supplies available in Chili to the 
consuming markets in time for the spring season. The ex. 
tent to which nitrogenous fertilisers will be available to meet 
this demand during the next few years is of particular in- 
terest, but there is little doubt that they will be in greater 
supply than before the war. In the last pre-war year—191; 
—it was estimated that, of the total quantity of nitrogen 
consumed, 55 per cent. was in the form of Chili nitrate, 4o 
per cent. sulphate of ammonia, and 5 per cent. synthetic 
nitrate. During the war practically the whole production 
of Chilian nitrate has been used for making munitions for 
the Allies, and it must, therefore, be assumed that Germany 
has greatly increased her production of sulphate of ammonia 
and all forms of synthetic nitrogen in order to supply herself 
with munitions, but whether the cost of production is ata 
low enough figure to warrant the continued use of the plants 
installed for this purpose is not yet known. In America, 
France, and this country plants for the manufacture of 
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athetic nitrogen have also been erected, but the quantities 


oy oduced up to date are believed to be comparatively small. | 
, The usual figures of deliveries, &c., cannot be compiled, | 


but the following is a summary of the position for the past 
three years, as far as it is possible to show same :— 





striction would probably reach about 1,430,000 tons, or a 
total of about 1,900,000 tons, as compared with 1,270,000 
tons at June 30, 1914, and 1,140,000 tons at June 30, 1913, 
the last pre-war years. It is therefore evident that, to 
avoid amassing unwieldy stocks before conditions are sufti- 





916. 191". ais. ciently normal to permit of their distribution to consuming 
ons. ons. ons. | markets, producers will , ire stric i a 
: pc aieeisAiRNIA coslkshen 1,6550005 .. 1,063.00 .. 87000 | - J = Nv } probably require to restrict their pro 
Bxporte 1 United inet. -....., -. 1,309,000 °: 16,0000 :: 203700 | duction during the first half of 1919 by 650/750,000 tons. 
eapcies 13 Kurope Rese ede : os : oe 3 | Uhis would appear to necessitate a general closing down for 


iveries in United States, ac. (on basis 
Del thigments two months previous).. 1,225000 .. 1,554,000 . 
Visible supply for Bu cpe and Egypt at 


| about thrée months, and some producers have already taken 
| steps to this end. 


Dec. $1] ...+-+-- eee a tees ee ee sere reee ; ee 3 ee 3 
ble supply for U.8.A.,&c. (on basis 

Visi le ore ns’ shipments), at Dec. 31. 200,000 .. 304,000... 3 | 
Production ia Chil’, January-June .... 1,460,000 .. 1,455,000 .. 1,435,000 | 
Production in Chili, Ju y-tecember .. “1,408,000 .. 1,500,000 .. 1,557,000* 
Average spot price 1D ope per cwt, : ’ 

cost and freight terms. .........+-..-- t os t t 
Stooks in Chili at Dec. 31, estimated at 697,000 .. 895,000 .. 671,000 

* The production in December 18 taken as 200,(00 tons. , 

+ This figure allows for no oficina consumption or “merma’"’ since the last 
efficial stocktaking at Jane 50, 19:8. 

: Figures vot available owing to the European War. 

§ Incladiag Russia (Arehangel and Vladivostok). 
The following are some of the main figures in quintals.— | 


| 






1917, 1918 

















1914. | 1915. 1916. ae 
ee | — i mae 
Production — Quintals.| Quintals.| Quintals. Quintals.| Qu ntals. 

January-JUNE ......006- 32,100,000) 12,700,0L0} 22,200 321 34,40. ,000 | 
July-December ....+.-. 21,4004) 25,500,000} 351,100,00(} 33, .00 22,50u,000 
January-December ....} 53,500,00. | 38,200,.0¢} 65,300,00(} 65,200,000) 61,200,000 
Shipments to ali parte— 

January-June ....e0eee- 26,100,00: | 18,100,00 | 29,400,00' | 26,7000 (| 29 

July December ........ 14,000.00 | 25,900, 14} 55,60) O04} 33,700,00C} 56,0..0,000 


40.100,00 | 44,000,00. | 65,000 00 | 60,40u,L0C| 65 600,000 


January-December ... 











it is impossible to ascertain thé real consumption during 
the war, or the visible supply at date, as all nitrate shipped 
has been for account of the Allied Governments, but it may | 
be assumed that as the manufacture of explosives, both in | 
the United States and Europe, has practically ceased since | 


. . * 4s . . . | 
the signing of the armistice, considerable stocks remain in | 


Government hands, especially in America. It is, however, | 


anticipated that these will be all liquidated by the end of 
the coming consuming season, but it is uncertain whether 
the restrictions placed upon import to neutral and enemy 
countries, together with the scarcity of tonnage, will result 
in more than a further 200,000 tons (ex the present Chilian 
stocks of about 670,000 tons) being required for shipment 
from Chili during the next few months. On this basis, the 
supply of nitrate in sight at June 30, 1919, would be the 
balance of to-dav’s stocks in Chili—470,000 tons—plus the 
production in Chili, January-June, 1919, which without re- 





THE YOKOHAMA SPECIE BANK; 


(REGISTERED IN JAPAN.) LIMI 


There has been practically no market either in Chili or 
Europe during the past six months. Dealings have been a 
matter of negotiation, and in no period, either before or 
during the war, have the fluctuations in the price f.o.b. 
Chili been so small. The variation between the highest and 
lowest price touched has only been 6d per quintal. The 
negotiations which the Chilian Government initiated early 
in June, with the object of making a sale to the Allies of 
the balance of the unsold portion of this year’s production, 
were only brought to an issue in September, when a con- 
tract was signed for the sale to the Nitrate of Soda Executive 
of 15,000,000 quintals of nitrate at 13s per quintal for ordi- 
nary and 13s. 6d. per quintal for refined, bags and petro- 
leum being guaranteed to producers at 14d each and 120s 
per ton respectively. Coal was to be supplied at a price 
equivalent to petroleum. Owing to the delay in coming to 
an agreement as to the price of this contract—the Chilian 
Government asking 13s 6d and 14s respectively—negotiations 
for the sale of next year’s production were still in progress 
when the German pourparlers for an armistice started, and, 
as a result, were never carried through. 

The cost of production, owing to the fall in exchange from 
17 11-32d to 1o}¢d and in, the gold premium (on the basis of 
which duty is payable) from 263d to 193d, has fallen 2s 6d 
to 3s per quintal, and now rules from about 6s 6d to 9s 6d 
|per quintal. The past year has been satisfactory to pro- 
| ducers, and favourable results are probable, but the coming 
year, owing to the abnormal conditions ruling, is one of un- 
|certainty. Some new nitrate grounds contiguous to existing 
| oficinas were sold by the Chilian Government in August last 
at fair prices. 

The cargo market has been non-existent, owing to the re- 
| strictions on the trade. Towards the close, however, sales of 
Government stocks have been made to neutral European 
consumers on the basis of £25 2s 6d per ton f.o.b. United 
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Kingdom ports. In f.o.b. the price fluctuated from 
12s per quintal in January to 10s 4d February, 10s 6d to 
ros tod March-May, 12s 63d June-July, and 13s ojd per 
quintal from August to December for ordinary quality, with 
refined at a premium of 6d per quintal. The price 
at date is nominal, owing to the cessation of 
purchases for the Allies and the prohibition under 
the Defence of the Realm Act to treat elsewhere, and 
no transaction has been reported since the Allies’ purchases 
at 138 for ordinary and 13s 6d per quintal for refined. It 
is probable, however, that were there a free market, about 9s 
per quintal would be readily accepted to-day. Freights ruled 
about 180s to 185s per ton basis U.K. until the armistice 
was signed, and are now quoted nominally about 100s per 
ton. 

SULPHATE OF AMMONIA.—The market has been 
controlled throughout, the price for home consumption vary- 
ing from £15 5s to £16 15s, closing at £16 15s, and for 
export up to £31 5s per ton has been paid. Owing to the 
artificially low price fixed for sulphate of ammonia for home 
consumption and the propaganda work of the Government, 
this article has seriously competed in the United Kingdom 
with nitrate of soda for agricultural purposes, but, as a re- 
sult, much smaller quantities are available for export to com- 
pete with nitrate in other markets, which formerly relied on 
sulphate for shipment from this country. When control and 
restrictions, however, eventually disappear, the two articles 
will doubtless return to a comparative level of price for all 
markets. 

Sir S. W. Royse and Company, Limited, write in their 
annual report :—Business during 1918 has been better than 
was anticipated twelve months ago. There was a steady 
enquiry during the first nine or ten months and, though a 
fair proportion of it could not be satisfied, a good volume of 
business was put through. This is the more gratifying, 
when we consider the inereased restrictions as to imports 
and exports at home and in Allied countries, the extra diffi- 
culty in obtaining licences, and the delays in transport 
consequent on Government requirements. The rates of 
freight continued high during the first ten months, but the 
signing of the Armistice brought concessions in some direc- 
tions. The Government war-risk rate of insurance which 
was five guineas per cent. generally at the end of 1917, 
was re-adjusted in March, rate varying according to 
destination and route and fell to 2s 6d per cent. on the 
suspension of hostilities, and its discontinuance, except in 
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special cases, was announced early this month. 

facturers have been well employed, but have had 
tend to an increased extent with the scarcity of raw m 
the reduced supply of coal and the further demands of the 
Army for man-power. The wage question has also been 
much in evidence, owing to the increased cost of living, and 
considerable advances have been made to the workers 
Business fell away in October due no doubt to a certain 
extent, to an intelligent anticipation that the end of the war 
was in sight and during the last two months enquiry has 
been slow and mostly for early delivery. Some of the 
restrictions on trade have recently been relaxed or removed 
and there is a reasonable expectation that it may be possible 
at an early date to remove the remaining ones. Sulphate 
of copper commenced the year at £67 10s per ton, and has 
gradually eased to £62. The exports for the eleven com. 
pleted months have been 42,692 tons, value 32,703,534, 
against 41,340 tons, value £2,350,535, for the corresponding 
period of 1917 and 35,425 tons, value £°1,530,809, for i916. 
The production of green copperas has not been equal to 
the demand and price advanced £2 per ton during the 
first half of the year, remained steady till December, when 
it fell to £8 per ton with the release of greater quantities 
of sulphuric acid, and increased supplies of the genuine 
article are now looked for. Acetates of lime have re- 
mained in short supply and stocks low. Brown was £26 
per ton in January and advanced to £535 in June. Makers 
are well sold, but with the release of grey for industrial 
purposes, prices are now lower. Acetate of soda has 
advanced steadily during the year from £95 per ton in 
January to £135 in September, at which figure it remains, 
but there is very little offering. Lead compounds have had 
a firm market during the year, but business has only been 
moderate. Acetates of lead have been scarce owing to 
decreased imports and shortage of acetic acid, and prices 
have advanced about £35 per ton. Nitrate of lead has in- 
creased slightly in price. Litharge and red lead remained 
at the fixed price of £42 per ton until July, when they were 
advanced to £45 per ton. Early in December they were 
advanced further 4/11 per ton owing to the rise of pig lead. 
Licences are not now necessary for the home trade, but are 
still required for export. Carbonate of potash has been in 
steady demand all the vear, and prices advanced from £185 
to £220 for 80-82 per cent. during the first three months, 
remaining about the later figure till August. Since then 
prices have fallen somewhat owing to increased arrivals, 
and also owing to supplies coming on the market from new 
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Taek 
sources. Montreal potashes have been scarce, production in 
Canada having been considerably reduced. Caustic potash 
has been unobtainable in any quantity. White powdered 
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and prices have consequently hardened owing to the large 


| demand which is expected for this product for motor pur- 


} 
} 


arsenic was £,145 per ton in January and fell gradually to | 


“100 in August, when the market firmed up somewhat on 
increased enquiry. Later the demand fell away, and price 
has further receded to 4,90, the arrival of shipments from 
abroad causing some pressure to sell. Yellow prussiate of 


potash dropped from 3s 8d per lb in January to 2s 11d in | 


July, and has since been firm at this figure. Yellow 
prussiate of soda has been weak, falling from 2s in January 


| 


poses. Large sales of crude benzole have already been 
made over Igig at increased figures, as a natural sequence 
to the rise in values of the refined product. Solvent 
naphtha came under control in January, when the price 
Was 38 9d to 4s per gallon, and as the restrictions had the 


|} effect of diverting supplies solely to Government work, 


to 1s 13d in September, and is now steady at 1s 1d. Enquiry | 


for shipment is good, but licences are only sparingly 
granted. In tartaric acid there has been a steady advance 
from 3s 1d at end of 1917 to the present price of 3s 9d per 
ib. Supplies have been greatly curtailed by scarcity of raw 
material and fuel abroad, and by continued delays in ship- 
ments. The instability of the Italian exchange has also 
been a factor. An increase in sugar supplies will stimulate 
the demand for tartaric acid. Cream of tartar advanced 
gradually from £,350 in January to £420 in November, and 
has since eased somewhat. Imports have been moderate, 
and stocks have remained low. Citric acid has been in 


strong request throughout the year, and price has risen from | 


3s 1d to 48s gd per Ib. The price of raw material for next 
vear has been fixed at about 4o per cent. over 1918. Bichro- 
mate of potash has fallen from 2s 3d to 2s per Ib. Makers’ 
prices for bichromate of soda have advanced from ts 1d in 
January to 1s 3d in March, but have since dropped to 1s 2d. 
Some concession is made for contracts over one or two 
years. Oxalic acid» has only had a moderate enquiry. 
Price was 1s 6d in January and has gradually eased to 
1s 42d per Ib. Borax has been in strong request during the 


phosphate of soda the position has been very difficult, 
makers having been hampered by scarcity of raw material. 


In ammonia compounds, muriate opened the year strongly | 
at £47, and was advanced early in August to £:60, but is | 
now 4,50 per ton; salammoniac has been up to £100, and | 


is now £8o per ton. 


soon yet to judge of the effects. 





| 


| 
| 


year, and. was advanced £5 fer ton in April last. In| 


prices gradually declined, and the market is steady at about 
38 per gallon. Creosote has remained practically un- 
changed all this year at about 33d per gallon, and supplies 
have readily been absorbed in official requirements for fuel 
purposes. Crude carbolic acid was without change at 
38 6d until July, when control was withdrawn, and prices 
became easier; since then, by arrangement, the price has 
been fixed for the remainder of the year at 3s 84d per gallon. 
Liquid and crystal carbolic acid have been in good request 
during the vear. Pitch has advanced from 18s 6d to 42s 6d 
per ton, and with the promising outlook of more freight 
available and the expected large demand from the Con- 
tinent, the tendency is for still higher prices. Some large 
sales have been made over next year-for the home trade at 
increased values. In sulphate of ammonia, the home 
demand both for agricultural and munition purposes has 
been more than sufficient to account for all supplies, which 
have gone into consumption at controlled figures, con- 
sequently there has been very little free for export. The 
exports from January 1st to November 30th show only 17,903 
tons, against 61,700 tons for the same period in 1917, and 
236,283 tons for 1916. 

HEAVY ALKALIES.—Bleaching powder was selling in 
January at about 4,20 per ton, but fell gradually to about 
4:14 10s afterwards rising again to about 4,16 Ios on an 
improved demand. It came under control in September, 
and the price was fixed at 4/15 per ton on rail makers works. 
Caustic soda has been in good demand during the year. 
Price for jo per cent. has fallen from £54 in January to 
about 4,30 per ton at the present time. Ammonia alkali 
has also receded in value during the year. Soda crystals 


ton. |and bicarbonate of soda have been in steady request. 
TAR PRODUCTS.—The release of the various pro- | 
ducts was announced just before the holidays, and it is too 


Chlorate of potash has had some slight fluctuations during 
the vear. Chlorate of Soda advanced from 1o}d to 1s 2}d 


All available supplies of | per lb, but is easier with fresh arrivals from abroad. 
benzole 50-90 per cent. and go per cent. have readily been | 


Of chemicals, drugs, dyes, and colours, the exports from 


absorbed into consumption at the control prices of 1s 5d January 1st to November 30th were in 1916, 4:25,646,772, 


and 113d per gallon respectively. 
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These figures have been 
unchanged since Government restrictions were effected until 
the last few days, when the restrictions were withdrawn, 
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and in 1917, £21,718,667, and in 1918, £20,747,782. The 


imports during the same period were in 1916, £27,145,899, 
in 1917, £24,845,081, and in 1918, £.36,107,922. 
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SUNDRIES.—In American pearl starch the shortage o! 
supplies through insufficient shipments noted twelve month~ 
ago, has continued, and prices rose from £60 per ton in 
January to £100 in March. It came under control in Apri! 
along with other farinaceous materials, and recently sup- 
plies have only been obtainable from Government importa- 
tions. Farina and dextrine have also been in short supply. 
Restrictions on the importation of these goods have now 
been withdrawn. Producers of sulphate of barytes have 
had difficulty in coping with the demand, especially for the 
best white quality. he import of soap has been pro 
hibited, and there has been a considerable rise in the price 
of British makes, some of the higher textile grades having 
realised over £100 per ton. American turpentine fluctuated 
between £125 and £130 per ton during the first six months, 
but has since gradually eased off to 4,105 per ton. Home- 
melt tallow is now free on the market subject to maximum 
price, but there is no relaxation in the restrictions dealing 
with imported tallow. 

The Board of Trade returns show the following results :— 


Exports. 











































1916. | 1917. | 19:8. | 1916. | 1927. | 1918. 
£ £ £ £ £ £ 
28.622,052| 28 027.543/38,° 45.957 sts 39}22,740,983 
OILS AND OILSEEDS. 

The quantity of crude petroleum marketed from oil wells 
and field storage tanks in the United States in 1918 reached 
the record-breaking total of 345,500,000 barrels, as shown 
by preliminary estimates made by John D. Northrop, of the 
United States Geological Survey, Department of the In- 
terior. This output is an apparent gain of 3 per cent. over 


the former high record, 335,315,601 barrels, established in 
1917. The output is apportioned among the major fields as 











follows :— 1917. 1918. 
Pield. Barrels. Barrels 

IED. .cccinscadeteessetesees 24,932,205 .... 25,000,000 
DTD ocisdneanasecesobees 3,670,295 3,109,000 
Titinois. . Lidiedlé. weeteeebbonst 18,776,860 .... 13,300,000 
Oklahoma-Kansas ............00.- 155,045,916 . .. 15°,600,000 
Central and North Texas ........ 10,90°,646 .... 15,000,°00 
SG CANES caccccncoceessuces 8,°61,963 .... 13,000,000 
ST EE cai scbbbbetebebeccedeors 0°75 21,700,°00 
Rocky Mountains ............-+0 9,199,310 12.600 
DT; deste’ ahkeetpeenecee »877, 101,300,000 
Alaska and Michigan ............ 10 os 


335,315,f0" .... 345,500,000 
The United States output in 1918 includes no less than 
6,500,000 barrels of crude oil removed from field 
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aggregating 20,500,000 


sdditional barrels from stocks of pipeline compan; 
The surface reserve of crude oil held by oil contagion 


and pipeline companies in the United States at the eng 
of 1918 is estimated at 123,000,000 barrels, compared 
with 150,000,000 barrels at the end of 1917. 


Th 
figures show that the demand for domestic petroleum ie 
1g18 amounted to about 366,000,000 barrels. The exports 


of crude oil, most of it to Canada and to North-Western 


Mexico, aggregated about 5,500,000 barrels, leaving a totaj 
of 360,500,000 barrels available to supply domestic needs, 
This quantity was insufficient, however, and about 
36,500,000 barrels were imported, nearly all of it from 
Mexico, to meet the domestic requirements, which amounted 
in all to about 397,000,000 barrels. 

The aggregate of all kinds of oilseeds, oil nuts and kernels 
imported into the United Kingdom in 1918, in terms of tons, 
was 1,166,377 tons, against 1,011,603 tons in 1917, the in. 
crease of 154,774 tons being equal to 15.3 per cent. The 
total was composed of 723,711 tons oilseeds, principally 
linseed and cottonseed, and 442,666 tons oil nuts and kernels, 
principally palm kernels and ground nuts. Linseed, cotton. 
seed, castor seed; and palm kernels were all increased im. 
ports, but no soya beans came to hand, while copra was a 
much reduced quantity. The only re-exports were linseed, 27 
tons, and copra, 98 tons, as compared with considerable 
quantities in the previous year, a much larger net import 
thus remaining to be utilised in the crushing mills of the 
United Kingdom. The estimated commercial yield of 
vegetable oils from the net imports of raw material in the 
past three years is as follows :— 


Home Production. 
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Other nut oils 


Authorised... Roa aS Rs. 1,00,00,000 
Issued and fully paid... < »  86,82,400 
Reserve Fund aie om “ai a 37,00,000 
Reserve against depreciation of Govern- 


ment Paper and other investments »  13,00,000 
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The estimated home production of vegetable oils of all sorts 
is thus 52,389 tons better than in 1917, though still behind 
1916. ‘The position was, however, further improved by a 
substantial increase in the net imports, largely unrefined 
palm and alm kernel oil (of which we received 84,844 tons), 
and unrefined coconut oil, 56,537 tons, both considerably 
reater quantities than in 1917. At the same time, exports 
of English manufactured oils were reduced to a compara- 
tively low level. The position of the vegetable oil supply 
of the United Kingdom will be seen at a glance in the follow- 


ing summary :— 








1916. 1917. 1918. 
eae cts... SAM... 3h 
MCHION. .....-0.0seeeee cece ‘ once Y 
Net imports ....-+-ceeeesees eooee 125,673 .... 87,285 .... 166,685 
Total...cccccccccccccccese 531,089 .... 419,105 .... 550,956 
British exports .....---sseeeceees 47,966 .... 17,034 .... 22,852 








Available supply for U.K......... 483,113 .... 341,471 .... 528,104 

The feature was the large increase in edible oils manufac- 
tured and/or refined in this country, the result of which 
has been that the United Kingdom has now become quite 
self-supplying in the matter of margarine, which was pre- 
viously imported from Holland in large quantities, reaching 
2,752,866 cwts in 1916 and 1,807,806 cwts in 1917. Last year 
only 302,591 cwts were imported, and these only in the earlier 
months from oil specially exported to Holland for the pur- 
pose. The U.K. margarine factories are now producing, 
roughly, 6,000 tons of margarine and 1,500 tons compound 
cooking fats weekly, to meet the requirements of the ration- 
ing scheme. So large a proportion of the vegetable oil 
supply being taken up for edible purposes, comparatively 
small supplies were left for industrial use, including soap 
and candle making, which were given first consideration 
under the priority schedule and for paints and varnishes, 
linoleum and oilcloth, &c. The increased production of 
castor oil was largely on account of the Air Service for use 
as lubricant, while linseed oil was only allowed into indus- 
trial consumption on condition that it was “ split,’’ and the 
glycerine thus obtained handed over to the War Office. The 
home production of oil cake was about the same as in 1917, 
but, imports being prohibited, a general shortage was ex- 


perienced. 
TIMBER. 


The Yorkshire Observer writes :—In the early part of the 
year, before the shipping season from the Baltic ports 
began, the position was growing desperate owing to the 
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continual sinking of ships by enemy submarines, and the 
consequent shortage of transport; and it was recognition 
of this fact and of the necessity of providing for unfore- 
seen contingencies that caused the Timber Controller to 
increase his control over impo.ts, ana, in fact, to assume 
the position of buyer not only for the Government, but for 
the whole of the trade. This was followed by the insti- 
tution of a scheme of rationing, all importers, merchants, 
and retailers having to be registered. and receive supplies 
on the basis of the average purchases declared for the 
years 1912, 1913, and 1914 taken together and reduced by 
the amount of wood in stock. In order to ensure the 
smooth working of the rationing scheme a national stock 
was created, which, after a certain proportion had been 
reserved for emergencies and Government requirements, 
was placed at the disposal of the ordinary trade. The old 
system of maximum prices and a limited profit of 1o per 
cent. was superseded by a schedule of maximum prices to 
consumers, supplies out of national stock being booked 
to wholesalers at £3 15s per standard less, the margin 
including profit, working expenses, and one month’s 
interest; and all sales were subject to the obtaining of 
a permit, except in the case of retail sales under £s per 
week. 

Notwithstanding the adverse circumstances arising out 
of timber-laden vessels having to run the gauntlet of the 
unrestricted submarine warfare, the imports to the United 
Kingdom have been fairly well maintained, though, as 
might have been expected, they again show a shrinkage, 
and in bulk amount to only about one-third of what they 
were two vears ago. In the 10 months ended with October 
the imports of sawn wood were returned at 1,242,161 loads, 
against 1,367,514 loads in the corresponding period of 1917, 
and 3,036,044 loads in 1916; while the imports of hewn 
wood, chiefly pit props and pit wood, in the same 10-month 
periods were 663,372 loads, 910,471 loads, and 1,984,128 
loads respectively. Needless to say, import values have 
shown a decided advance proportionately, the average c.i.f. 
price of sawn wood being £13 10s 6d per load, as against 
£10 38 in 1917. A very considerable portion of the im- 
ports have come to hand via the ports on the North-East 
Coast, principally Hull, where the quantity of sawn wood 
received up to the end of November amounted to 430,000 
loads, as against only 180,000 loads in 1917. The reason 
for this was the disinclination of Swedish owners to charter 
their ships to the West Coast on account of the duration of 
the vovage and the greater risks. Again considerable reli- 
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ance had been placed upon home-grown wood, in which an 
increasing business has been done. 

The merchants engaged in the inland trade appear to 
be active in organising in defence of their trade interests, 
which are not always identical with those of the importer, 
and at a meeting recently held at Nottingham, under the 
auspices of the West Riding Timber Merchants’ Associa- 
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vincial or inland merchants, and to approach the Timber 
Trade Federation with a view to an inland trade section being 
included in the scope of the Federation’s work. Local 


is being asked to give more representation to the retailers 
control passing into the hands of the trade. 


annual report :— 

TEAK.—The necessity of obtaining Government permits 
for the importation of this wood, combined with the ever- 
increasing difficulty of finding shipping opportunities (how- 
ever penalising the freight rates), caused the landings in 
the London docks to fall to the insignificant figure of 684 
consumption aggregated 1,555 loads. The present stocks 
descriptions. 

PIT WOOD.—From the South Wales Journal of Commerce 
we quote as follows :—The supply of pitwood to the South 


Government control, with the Local Pitwood Allocation 
Committee appointed by the Controller of Timber Supplies 
on December 31, 1917, acting as the executive authority in 
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| amounted to nearly 13 million tons. The restraints placed 

by the Government on these imports were necessitated by 
an increasing shortage in the supply of tonnage, and while 
it was found impracticable to obtain from home-grown 
sources the quantities estimated by the Prime Minister jp 
the spring of 1917, yet determined action on the part of 
_colliery companies and timber merchants in the country, 
tion, it was decided to form a national association of pro- | acting in co-operation with the Government authorities, was 
| able to reduce enormously the supplies drawn from the Bay 
ports. Ip 1917 the quantity of pitwood produced in the 
British Isles was just under 2,000,000 tons, while for 1918 
it was estimated that at least 3,000,000 tons of mining tim- 
ber would have to be produced in these islands. 


associations are also advocated, and the Timber Controller | 


in what arrangements may be made in the event of the | 


Messrs Denny, Mott, and Dickson, Limited, write in their | 


loads for all descriptions during 1918. The deliveries into | 


consist only of 86 loads of logs and 1,178 loads of other | 


Wales collieries continued, during the year 1918, under | 


,of October. 
this district. It will be recalled that in 1917 the Govern- 


ment took drastic steps to restrict the importation of foreign 
pitwood into this country, and to exploit native woods and 
forests as an alternative source of supply. Before the war, 
the requirements of the coal mines of the country aggre- 
gated something like 34 million tons of mining timber, and 
of this probably 90 per cent., or even more, was imported 
from abroad. The imports for the South Wales coal mines | the enemy. 


‘Feb. 15. 


OSTRICH PEATHERS. 


There have been no imports of feathers to London this 


year, but America received £77,000 value, 88,000 Ibs weight 
of new goods. Considering the exceptional conditions, a 
fair business has been done, chiefly for boas and collarettes, 
Prices have steadily advanced during the year, and close 
at the highest. Stocks of the cheaper wings and many 
shorts are practically exhausted, and prices for these are 
above the pre-war rates, but are largely nominal. The pre- 
sent high prices have largely been made by speculators, but 
'the trade are not buyers.—Samuel Figgis and Co. 


SILK. 


The year 1918 elapsed under the shadow of the war and 


of the commercial restrictions which it implied. Generally 


speaking, the market proved fairly active until the middle 
Consumption, stimulated by a favourable 
fashion, was not apparently reduced, but its development 
was kept down by the scarcity of hands, the want of coals, 


the disorganisation of transports and telegraphic commu- 


nications, and above all by international regulations sub- 
mitting to licences the imports and exports of goods and 
even funds transfers. Moreover, several times the com- 
mercial life in Paris was interfered with by the attacks of 
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In the United States governmental measures for restrict- 
ing the production of the weaving factories have been 
contemplated. In Switzerland the silk-goods industry has 
suffered from the limitation of its outlets, whilst in Japan 
it has made considerable progress. 


The world-production of silk this year proved larger in 


Italy and Japan, but was reduced in China. Finally, the 
jncrease is trifling. Except for Cantons, which lost relative 
favour as early as April, prices kept rising until October. 


At that date the all-round advance had reached 140 to 150 | 


r cent. upon pre-war quotations ; Tussahs alone, like wool 
and cotton, went up by about 300 per cent. 


On the Italian markets, cocoons were bought at very high | 
prices on the basis of a rate of exchange of 160 lire for 100f, | 


put afterwards financial arrangements brought that rate 


down to 120 lire, which was imposing heavy losses on the | 
exporters of silk. As an artificial remedy for that situation, | 


the Italian Government has opened a_ buying office, 


enabling reelers to dispose of part at least of their pro- | 


duction at full prices. 
Since the date of the armistice, transactions on our 
market have been, as it were, suspended. ‘Forming an idea 


that the restoration of peace is likely to cause a deep | 


recession in prices, buyers keep aloof, and the more de- 
liberately as the severe epidemic of influenza has meantime 
disorganised the trade and industries. Almost the on! 
business just now passing consists in forward contracts in 
the East at prices benefiting by lower rates on insurances, 
and occasionally on exchange and freight. 

If, indeed, we make an analysis of the great ascent of 
prices in French currency, we find that it was due much less 
to the law of supply and demand than to secondary and 
external factors. ; 

The rise in the rates of exchange between Shanghai or 
Canton and Europe reached at one moment 125 per 
cent.; the Shanghai tael, which passed from 3.31f before 
the war to 7.60f, stands now at about 7f. On the pre-war 
quotations, the higher cost of freights and of insurances 
has represented a charge of 30 to 35 per cent., and as regards 
European silk, a surplus of about 35 per cent. is accountable 
to higher salaries, expensive fuel, and war taxes. Another 
6 per cent. is explained by supplementary interest and 
charges. The fluctuations ‘in the international rates of ex- 
change have been throughout the year a subject of serious 
consideration, and have been lately in favour of the French 
currency.—Extracted from the Annual Trade Circular of 
Chabridres, Morel and Co., of Lyons. 


Y.—METAL AND COAL TRADES. 
THE COAL TRADE. 


The Iron and Coal Trades Review writes :- 

The outstanding feature of the year has been the steadily 
increased shortage of all qualities of fuel. At the beginning 
of the year there was a decided scarcity, though it was not 
sufficient to cause any great amount of inconvenience gen- 
erally; but with the calling up of a further 75,000 men 
from pits during the first three months—which resulted in 
a loss in output of well over 20,000,000 tons per annum, 
this happening at the time when our Allies made largely 
increased demands {or supplies—the general shortage was 
greatly intensified. The loss of a coalfield to the enemy in 
France resulted in our having to provide that country with 
an extra 11,000,000 tons, a fact which was bound to make 
a great impression on our own national supplies. It was 
not until July, however, that the shortage become reall) 
acute, and since then the position has become steadily 
worse. The two days’ Armistice holidays in November 
brought matters to a climax, and since then the question 
of supplies has been extremely serious. Stocks in all direc- 
tions are abnormally low, and in many cases it has been 
just a matter of carrying on from hand to mouth with the 
supplies available. The reduced tension at purely munition 
works after the signing of the Armistice, and the closing 
of a large number of them, liberated a considerable tonnage, 
but that, however, has had praetically no effect on the 
market generally. 

Turning to prices, it will be recalled that at the end of 
1917 pit pricés were 2s 6d per ton higher than * the stan- 
dard advance of 4s ’’ allowed under the Price of Coal (Limi- 
tation) Act, 1915. There have been two further advances 


in pit prices during the year—1is 6d per ton in June and 


2s 6d in July. These make present prices 6s 6d per ton 
above the standard, or tos 6d per ton higher than the prices 
for the twelve months ending June 30, Ig14. 

A further advance in wages to all workers at pits must be 


recorded. In July the war wage bonus was increased by 
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EE 
od per day to workers under 16, and 1s 6d to those over, | ticularly large. This business has been done by permits, 
the same amounts as were given in October, 1917. These | good portion of it being arranged by Government Depart. 
were quite distinct from any advance in percentage rates, or ments as exchange for food and other goods. 


the ordinary war bonus, and were given solely to cover the | 


increased cost of living. 


| fuels has always been more or less acute. 


Since about the middle of the year the position as to gas 
Works were 


When the scarcity became so pronounced in July, it was _unable to put in anything like their usual reserve supplies 
evident that some system of rationing would have to be) during the summer, and in many cases the greatest difficulty 
introduced for the country generally (a scheme for the has been experienced in carrying on. Business in exports 
London area having been in operation since October, 1917), | has been mainly confined to supplies for France and Italy 
and the Household Fuel and Lighting Order, issued by the | At the middle of December reserve stocks at many wesien 


Board of Trade, was put into strict operation as from | were less than one week's requirements, the Coal Controller 
October 1st. By this order supplies were rationed to house- | asking collieries to increase deliveries in these cases. 


holders on the basis of something like one ton per room per 
year. A fair amount of stocking was done early in the 
year, but nothing like the usual tonnage was dealt with, as 
all the time it has been impossible to meet requirements, 
merchants being continually in arrear with their orders. 
So that the position might be relieved to some extent, ex- 
ports to neutrals were suspended early in December for the 
remainder of the month. There was, however, little altera- 


| taken off the market for coke-making purposes. 





Supplies of slacks have been effected to a greater extent 
than other qualities, the reason for this being found in the 
fact that consumption at pits has not been reduced in pro. 
portion to the loss in output and the increased tonnage 
During 
the year a number of by-product recovery coke ovens have 
been put into operation, and when it is remembered that a 
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a . _| battery of 50 requires something like 2,000 tons of slack 
pr ar ee mace meee per week, the effect will be seen to be very substantial. 
further supplies or deliveries must be made to consumers In October the export of salt was stopped, except by per- 
whose stock was sufficient to carry them over the period.” mits, so that the slack used in its manufacture should be 
This was in order that larger amounts should be available | 2Vailable for other purposes. 
for consumers who are compelled to obtain supplies week | Up to the beginning of December the demand for furnace 
by week. Prices have been controlled from the pit to the | coke had been remarkably strong, in spite of the largely 
consumer—colliery prices by the Price of Coal (Limitation) | increased production. At times there has been a shortage, 
Act, factors’ profits by the Wholesale Coal Prices Order, | many furnaces having the utmost difficulty in obtaining 
and retail selling prices at depéts fixed by the Local | adequate supplies. Since the Armistice, however, a num- 
Authority under the Household Fuel and Lighting Order. | ber of furnaces have been shut down for urgent necessary 
The demand for steam coal of all descriptions has been | repairs. This has greatly relieved the situation, and indeed, 
greatly in excess of the supply all through the year. Inland| in some instances stocks are inclined to accumulate at 
consumption was continually increasing until the signing of | ovens. The price of blast-furnace coke in the Midlands 


the Armistice, when the relaxed tension brought about a | has been fixed at 32s per ton on rail at ovens throughout 
reduction in consumption. The output, however, con- the year, the figure being somewhat higher in Durham, 
tinued to be readily taken up, though at many works both | Scotland, Wales and Cumberland, but in order to cover 
makers for the increase of 4s per ton in the price of slack, 
the Government have paid a subsidy averaging about 7s 3d 
per ton on all coke sold since July 8th. 


reserve and floating stocks are still at very low levels, and 
to increase them to anything like the normal will take a 
considerable time. Exports to neutrals have not been par- 
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From the Iron and Coal Trades Review we extract the 
following conditions of the coal trade in some of the most 
important trade centres during the past year :— 

CARDIFF.—During the war, the foreign exports of 
Welsh coal from om pare of Cardiff (which includes Barry 
and Penarth) were reduced from 19,328,838 tons in 1913 by 
at least several million tons. In that year, Germany, 
Russia, Denmark, Norway, and Sweden imported over 
650,000 tons of Cardiff coal, Holland 45,000 tons, Belgium 
230,000 tons, Portugal and Portuguese Islands 970,000 
tons, Spain and Spanish Islands 1,475,000 tons, Austria- 
Hungary 240,000 tons, Greece 286,000 tons, Roumania 
180,000 tons, Turkey 156,000 tons, Chile 220,000 tons, 
Brazil 1,548,000 tons, Uruguay 560,000 tons, and Argentina 
2,385,000 tons. The aggregate shipments to these coun- 
tries in 1918 was less than half a million tons. With these 
markets to be regained there is no fear of a lack of demand 
for Welsh coals when steamers are available for its trans- 

Shipments of coal to France and French colonies in 
1918 were about double the pre-war level of 3,500,000 tons, 
but as the French and Belgian coalfields again come into 
service, this excess will be reduced, releasing the coal for 
shipment to neutral countries. The heavy demand for the 
British and Allied Governments will also be reduced. Ex- 
porters are much concerned in regard to shipments to the 
Italian market, which amounted in 1913 to over 3,600,000 
tons, in view of the proposal that private consiimers in Italy 
as well as the Navy shall make all their purchases through 
the Italian State Railway agency at Cardiff, constituting a 
State monopoly. On this subject the Cardiff Chamber of 
Commerce and the newly formed Coal Exporters’ Associa- 
tion are making representations through the British Gov- 
ernment. With the export trade go heavy bunkering ship- 
ments. The bulk of the coastwise trade, exceeding 
3,000,000 tons, and of patent fuel and coke shipments, has 
also to be recovered. 

SWANSEA.—Swansea and the western area of the Welsh 
coalfield have been hard hit by the war in their chief indus- 
tries, particularly in coal, but the misfortunes have not been 
entirely without compensations. The Swansea Harbour 
Trust, owing to the shortage in the shipping trade of that 
port, together with the enormous increase in expenses, had 
to face a financial crisis, but fortunately their difficulties 
are to a great extent overcome by the advance in rates, the 
general recovery of their trade, and the measures taken to 
help over the critical period. The port was not Government 
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controlled, as was the case of the sister ports of the 
Channel, which were railway docks. The splendid facilities 
provided by the port, however, have received greater recog- 
nition, and tonnage has been directed to the docks in much 
more ample supply, so that the position has greatly im- 
proved, especially since the armistice was declared. Details 
of the trade of 1918 are not available yet, but it is certain 
that the coal and coke exports will be heavier than in 1917, 
and will exceed 2,600,000 tons. Patent fuel shipments have 
substantially recovered, reaching about 800,000 tons. This 
is in spite of the shortage of tonnage, which caused so much 
time to be lost at the collieries through the greater part of 
the vear. 


NORTHUMBERLAND.—The final year of the war 
period has not witnessed any striking changes in the coal 
trade of Northumberland as compared with the previous 
year. In common with other districts, the local trade has 
experienced the iron hand of the Controller, whose directions, 
based upon national exigencies, have been carried out with 
as good a grace as possible. As in other coalfields, the 
outstanding feature of the year has been the scarcity of 
supplies, due primarily to the calling up of the miners for 
war service, and secondarily to the influenza epidemic, 
which at times reached very serious proportions. Due to 
these causes, the supply of coal throughout the year has 
been far short of the demand, though generally in excess 
of the means of transport. On the signing of the Armistice, 
however, the transport problem was speedily solved. The 
aggregate output of the Northumberland collieries has been 
the smallest for many years. At the same time, the 
demand has been heavy. The huge requirements of France 
have been a constant drain on the limited supply. In the 
home trade, too, the activity of the munition works, ship- 
yards, &c., has involved the allotment of regular quantities 
of manufacturing fuel and coke per week on a large scale. 

Prices, of course, have been strictly controlled through- 
out the year at scheduled figures respectively for the home, 
the Allied, and foreign trades, but new sets of prices have 
been imposed by the Controller from time to time, the 
advances for home and Allied countries having been half-a- 
crown twice and 2s once, a total of 7s, while in October 
minimum prices for neutral countries were fixed, and these 
have in many cases been considerably exceeded owing to 
fancy prices being bid for the few coals unabsorbed on 
official accounts. With the removal of the restrictions on 
shipping, and the sharp fall in freights which followed the 
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cessation of hostilities, the demand from abroad expanded 
vigorously, and during the last month of the year all 
prices for neutrals ran up to phenomenal figures—best 
steam coals to 85s, seconds to 7os—75s, smalls to 50s—6os 
Coke values have been regulated equally with coal, but for 
neutral shipment they advanced similarly, best foundry 
coke realising up to 7os, and Tyne gas coke up to 52s 6d 
per ton f.o.b. 

DURHAM.—In 1917 Best Durham steams finished the 
year at 31s, and best Durham gas coals at 29s. These 
figures were steadily quoted through the first quarter of 
1918, but in April improvements began to take effect, and 
prices were somewhat advanced. In May and June big 
and rapid advances took place, and in July and August it 
was thought that Durham steam coals had reached an 
absolute maximum when 65s was the ruling quotation. 
However, October and November saw further advances, 
and, as indicated above, the new schedule operating from 
October 28th consolidated these advances. Towards the mid- 
dle of November, however, the position again showed signs 
of another big jump in prices, and from then to the middle of 
December, when the order suspending shipments to neutral 
countries was issued, prices had completely run away from 
the schedule figures of October 26th. As an instance of this, 
it may be noted that Durham steam coals, which were fixed 
by schedule of the latter date at 67s, were readily realising 
Sos, plus 5 per cent., at the middle of December, and 
special Durham gas coals, which were fixed by schedule of 
October 26th at 57s, were readily realising in the middle of 
December 7os, plus 5 per cent. There is very little doubt 
that these figures could still be improved upon, provided the 
coal were obtainable at the moment. It is, however, pro- 
blematical whether neutral buyers will be able to stand 
further increases on these prices next year, when the output 
of coal should steadify improve. 

WEST YORKSHIRE.—At\though most of the coal raised 
in West Yorkshire has been reserved for inland consumption, 
there has been considerable shipment from the Humber | 
ports to France and Italy, to which export has been severely 
restricted. During the summer months, when the needs 
of France and Italy demanded special attention, supplies 
were only secured in sufficient quantity by cutting down 
deliveries to the railway companies, which fell back upon 
stocks, and by sending slacks and house coals, but early in 
November the quantity allocated for shipment was reduced | 
by a third, as by this time the railways were seriously in 
need of supplies, and the shortage was felt severely in all 


directions. The strike of miners in August led very promptly 
? conf a 7 y 
to the requisitioning by the Admiralty of all coal that was 
on rail for shipment, and although much of it was after. 
wards released, the portion retained has not been replaced 
and has been the subject of claims for compensation. 
Until about the middle of March the house coal position 
was for the time of year remarkably easy. Supplies reach. 
ing merchants in London, the provinces, and local markets 
alike, were adequate, and enabled them to keep pace with 
the retail demand with little of the difficulty which even in 
normal years is expected in the early months of the year, 
when stocks are worked off, consumption is at its highest, 
and transport difficulties are to contend with. Markets 
south of London, Birmingham, and the provinces generally, 
which had been neglected in order that the special needs of 
London itself might be served, were enabled to receive better 
attention, and, although spot parcels were difficult to secure, 
there was nothing in the shape of a shortage of house coal. 
But from the end of March there was a sudden change. 
The drop in the output coincided with the requisitioning of 
merchants’ supplies, which were diverted to gasworks in 
the London area, and with the gradual exhaustion of house- 
hold stocks, thus setting up a demand for supplies Which 
the collieries were quite powerless to meet. The shipping 
of house coal for steam purposes, and the use of house nuts 
for coking purposes to augment the reduced supply of 
coking slacks, were additional factors. London supplies 
were restricted to the officially allocated quantities, there 
being nothing additional to be secured by open-market trans- 
actions. In the local markets the reduced deliveries which 
the falling output involved found merchants with low stocks 
in their depots, and a rising public demand, as customers’ 
winter stocks were getting used up. Deliveries fell below the 
point that would have been sufficient to meet the consump 
tion on a summer scale, and order books became over- 
burdened with as much as three and four months’ arrears. 
Although, no doubt, some of the public demand was in a 


| sense artificial and due to fear of a coal famine, the position 


became so serious that merchants were compelled to relieve 
cases of urgent hardship by sending out small quantities, 
and often the deliveries reaching them from the collieries 


| failed to keep their reduced distributive staffs more than 


partly employed. Experience of this sort helped to disturb 


| confidence in control of distribution, and there was a feeling 


that the seriousness of the situation failed to receive due 
attention. The rationing scheme offered cold comfort, in 
the absence of any assurance that the rationed quantities 
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would be available. So far they have not proved to be.| The total 
The position was improved a little towards the end of the | 


i 


year by the Coal Controller’s instructions placing household 


coal higher in the order of priority of supply, and requiring 


deliveries for six weeks to be equal to the corresponding | 
deliveries in 1917, but it was at once recognised that it was | 


easier to issue instructions of this kind than for the collieries, 


with their lower outputs, to carry them out. There is, how- | 
ever, arather brighter outlook for the New Year, when the | 
return of miners to the pits should begin to have an | 


appreciable effect. 


SCOTLAND.—In the course of a general survey of the | 


coal trade, the Glasgow Herald writes :— 
The districts in Scotland have been very unequally affected, 
as is shown by the following figures :— 
ScotcH SHIPMENTS. 





1913. 1918. 
Glasgow and West of Scotland............ 5,500,000 .. 4,900.000 
OPER ccc cccccccccccccce eee ccoesacce seseee 5,150,000 .. ’ 
FO ccccsccccesccsccesvesce ces Coccccocecs - 5,900,000 1,700,000 
16,550,000 .. 17,460,000 


This is explained by the larger amount of tonnage naturally 
available at Glasgow and West of Scotland ports through 


the attraction of inward traffic, and also the fact that the | 
ports of Bo’ness, Grangemouth, Granton, and Burntisland | 


have been largely or entirely taken over by the Admiralty. 
WAGES. 

At the outbreak of war in August, 1914, the Scottish 
Conciliation Board was in process of discussing a claim 
by the coalmasters for a reduction in wages, which then 
stuod at 75 per cent. above the 1888 basis, or nominally 7s 
per day. It was mutually agreed, in view of the serious 
national situation, that these discussions should be sus- 
pended, and that no change for the present should be made 
in wages. Since then the following alterations have take 
place through the medium of the Conciliation Board and the 


Coal Controller :— Nominal 
bove Wage 
Date. Advance. 1 Basis. per Day. 
1915— s ad Granted by 
St | Bidsangeecas ss | 79 War bonus. 
> re me sice Oo ee. 3 Sir G. Askwith. 
Sh, Mh wcscstp ese —Tee | 8 6 i 
EN 6% .... 1183 S Ws sane on 
1916— 
BO  Qiccsanciece G@ .... 13 a J. H. Balfour Brown. 
Pe. Bicas.00s 6s 18 .... 19% 8 Lord Strathclyde. 
El tankas ves eee - 10 0 es 
1917— 
Gept. 17 ....ccccee 16 .... 10% .... LL 6 War bonus. 
1918— 
SO BP ccccaseses ae cos GR cere 8 


a a iptanparapes '12,988,172|10,227,952| 8,756,476 


advances for the period of the war, including war 
bonuses, amount to 225 per cent. on the 1888 basis, or 
roughly 6s per day, making the present wage nominally 13s 
per day. 


Exports of Coan, Coke, and Manuracturep Fvet from the 
Unitep Krixepom. 








Quantity. Value. 

1916. 1917. | 1918. 1916. | i917. | 1918. 

| To— Tons. | Tons. Tons. S24 as £ 
cae reer 4,804) 1,075,005, 128,114) 8,408) 1,600,096) 191,680 
PL Si cevsavenbaces 1,646,502) 613,573) 1,051,121 /2,317,907) 867,877, 2,016,333 
PE icetings ctcbucs 2,507,753) 1,059,227) 1,250,867 | 5,256,734) 1,466,956) 2,504,459 

SIN ag: b% ee venenes 2,305,409; 856,037) 1,045,701 5,202,073; 1,180,617) 1,995, 
| Netherlands .......... 1,346,129) 376,819  88,001/1,516,923; 455,309) 143,843 
| Dic akecck omen sa 17,511,877 17,512,545 16,51 | 005) 19 '52531/22,450,517|23,826,409 
| BGR ve cccccsceccces 794,315; 248,056 147,388) 976,824; 325,658) 235,828 
Azores and Madeira. . 92,657) 126,895, 46,712, 118,118) 172,025 69,254 
an ahsn cares acces 2,007,899} 773030} 429,0C3)/2,607,410) 1,008,236; 693,004 

Canary Islands...... 399,865, 38,641 se 460,238} 51,523) 2 
DD sacakcyechctins sae 5,710,098) 4,140.960) 4,053,570)7,090,903; 5,499,883; 5,802,723 
aera 168,106) 18,540) 41,528 244,779, 27,634 62,178 
MN as vececbeckesss 72 .893' 616,053; 160,340 843,971) 842,250 230,358 
Portuguese Wert Africa’ 216,691; 71,987; 11,433) 297,851; 92,841; 18,301 
ek iahearsavdahees 24,194 13,154; 9,000; 47,548 22,722 26, 146 
MED. hivnesukconsvies 196,973; 237,516; 169,982 277,389) 336,999) 259,241 
CI es ine ocnnesaes 179,472, 199,692; 162,417; 223.751! 280,659; 265,260 
| Argentine Republic.... 728,412} 309,216; 258,110) 905,700, 409,412 427,256 
Channel Islands ...... 115,819; 100,502) 93,516 140,972) 123,083) 125,341 
ee 517,135] 1,224,340; 1,615,985, 696,742) 1,674,962 2,419,403 
MN Naedeccsacciepis 84,784) 1,729,685) 1,195,883, 97,756) 2,528,079) 1,788,393 
BE. Si tedigthenewes da 844,398 1,574,251) 1,697,908 1,057,279) 2,175,493, 2,516,526 
Anglo-Egyptian Sudan 49,288 18,650) 403' 75,663; 23,837; 504 

Aden and Dependencies 29,935} 22,925) ve 35,924 31,242) es 
British India ......... 11,400) 7,166) 1,350, 11,494 9,990) 2,096 

Ceylon ..... Naan elie 25,726 12,541 es 28,570) 16,356" we 
Other countries ........ 510,109) 2,018,781, 1,583,767, 682,859) 2,875,345 2,406,551 


| S$ — | —__ —_-—— 
(‘¢) Anthracite... 1,999,503! 1,384,086; 1,162,090 2,676,275| 2,130,818) 2,037,453 

(b) Steam ......,27,8#9,532) 28, 522,222 26,050. 195 34710349} 58, 106,064 39,463,693 

Total 4 (c)Gas ........ 6,469,402! 3,700,161! 3,080,60/6,730,296! 4,370,648) 4,448 455 
{ (a Household..| 377,245) 152,399} 148,834) 479,740) 2 1,096, 225,440 

(e) Other Sorts 1,615,871) 1,436,919} 1,510,825 1.789537 1,728,995) 1,851,451 














ORE . cuadsockoous ,351,553|54,996,787 51,752,904 46386297|46,547,621 48,026,492 
Cs cd iibdeenndin 1,481,498 1,278,646} 915,921 2,504,185) 2,526,224 1,969,155 
Manufactured fuel .... 1,324,695) 1,526,27 | 1,505,090 1,780,122) 2,273,642, 2,420,685 








Total of Coal, Coke — 
and Manufactured' | | } 
WS ia cence 41,157,746) 37,800,705) 54, 173,915|50670604 /5 1,341,487 52,416,330 
*Coal, &c., shipped for}—————| Dee - 
the use of steamers | 
engaged in the foreign! } ' 














* Coal, &c., shipped for the use of steamers, &c., not being an export in the 
ordinary acceptation of thg term, the value thereof is not included in these 


} returns. 
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Westminster 


and Parr’s Bank Limited 


ESTABLISHED IN 1836 


WALTER LEAF, Esq, 


Chairman : 


AUTHORISED CAPITAL 4,500,000 Shares of £20 each) 
SUBSCRIBED CAPITAL 

PAID-UP CAPITAL 

RESERVE 


Deputy-Chairmen : 


SIR MONTAGU TURNER, R. HUGH TENNANT, Ese. 
£30,000,000 
27,323,360 
6,830,980 
7,430,086 


(3ist DECEMBER, 1918.) 


Current, Deposit and other Accounts 
Cash in Hand and at Bank of England 
Money at Call and Short Notice 
Advances and Discounts 


£262,857,781 
47,476,604 
36,970,158 
141,501,912 


Head Office: 41, LOTHBURY, E.C. 2. 


Joint General Managers: F. J. BARTHORPE, J. W. BUCKHURST, J. C. ROBERTSON. 
Foreign Branch Office : 82, CORNHILL, E.C. 3. 
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AFFILIATED IN FRANCE : - : 


PARIS : - 22, Place Vendome. 
LYONS: 37, Rue de la Republique. 


AFFILIATED IN IRELAND : - 


BARCELONA : Paseo de Gracia 8 & 10. 
London County & Westminster Bank (Paris), Limited. 


Ulster Bank Limited 
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The following table is taken from the South Wales 
Journal of Commerce :— 


Srarement of Avsrace Decrarep f.o.b. Prices of all Larce and 


following figures of output aes exports of German coa! for 
the 10 years ending with 1911 :— 

























































oo Out t.— —_, 
Smwatt Costs Exportsep from the UnpgRMENTIONED Ports Bituminous an Lignite or 
for Each Monta since Jawvary 1914. Anthracite Coal. Brown Coal. Total, Frports 
| 1902 107,473,933 43 12021 1506 O14 mone 
1 eeeeeeeeee . . eeee e*ee eece 
Cardi, | Newcastle. Hull. Glasgow. | 1905 "2 ane! STD anaisias 1222 aezies7'2s3 172. eel) 
mae ene, onan abies mm tees 48,635,080 4... 169,450,585 °... 17'995,9725 
Large. | Small. | Large.) Small.| Large. | Small. | Large ; Small. | : 298,607 .... 52,512,062 .... 175,810669 |... 8°15 <9 
ameaitne f canp-anie Pai ecpseess - 137,117,925 .... 56,419,567 .... 393,537,495 .... 1915-0968 
ea) 84) 6 4/ 84/5 4/ 8 a} 8 a | j9907.......... 143,185,691 .... 62,546,671 .... 205,752,362 |... 20\06l a0 
9 8) 13 3] 30 0) 14 3] 12 9) 14 2) 13 G | jg08.......... 148,621,202 .... 66,490,144 .... 215,071,545 2... 21'190,777 
9 9) 12 #} 10 4) 135 7] 12 8] 14 0} 13 4 | jg09....... vee 148,966,316 .... 68,355,194 .... 217,321510 1... 25°350'719 
9 8) 12 3) 10 0} 15 8) 12: 5) 15 3) M9 | j9n0......... : 152,881,509 tit. 69,109,857 2... 221'986,366 |... 24'257'c5) 
9 9/ 12 4) 10 4) 14 4) ADM] 15 1] 13 © | pga TTI, 16ei947480 5... 13,760,867 .... 254,508,447 77 400,000 
10 2] 12 8] 10 0] 14 1] 12 1] 22 8] 12 7 | 
9 9] 12 6] 10 3| 13 8] 12 2) 12 4] 12 6 | Quite a number of Parliamentary candidates bien steed on 
; : ° ‘ . = ; +4 4 = ; 3 = | the extensive coal resources of Germany as a means nearly 
1} 7°0} 1210] 10 8} 13 7] 1110] 12 6] 1210 equal in themselves to meet the amount of a war indemnity 
$) 720) 110) 10 2) 15 5) 1110) 12 6) 1 3 | sufficient to defray the allied cost of the war, estimated by 
4) 8 4] 15 2] 10 1] 13 2] at 9} 22 8] 12 1 P Mi T 
2} 91] 12 5| 99! 13 0} 1: 3] 13 2} 13 0 | the Prime Minister at £24,000,000,000. hese coal re- 
7| 102! 271] 10 4 91 2 5] 13 9] a2 2 | Sources are undoubtedly large, and are bound to be a big 
o| 10 2| 12 9] 10 1| 34 9] 21 3| 15 4] 1310 | factor in the recuperative power of Germany when stable 
: 8 n 13 5 4 " 8 n 33 : ai : 8 = conditions are again restored, but they are nowhere in the 
2} 16 1/ 18 91 1320] 21 01 2721} 2010| 18 region of the fantastic estimates of some of the more per- 
: " : - : a : » 2 20 0| 18 : 1” 6 fervid aspirants for Parliamentary honours. An estimate 
1 19 4] 16 \ . 
4) 36 &| 18 4] 14101 1811! 90 2] 17 9] 17 7 | Made a few rs before the war gives the German coal 
5| 15 3| 18 8| 1410] 19 5| 18 7| 18 7| 18 5 | resources as follows :— 
0] 1310| 18 O| 14 8] 19 8] 20 3] 39 O| 18 4 
0| 13 5| 17 8| 1411] 19 2| 19 7| 19 5| 18 6 | ER dccnsuseined petholatbbareses seameiianee 45,000,000,000 
1} 13 5) 18 6; 144 7} 19 3| Zi 19 9) WD | DED .cocnvenseescoosbecoocakceccsocencocsose 50,000,000 
eet .+-wewee siinieaananeuiiniiaiieahads ciaileiasi 45,000,000,000 
1; 14 8/| 18 9} 15 4] 19 9| 21 5; 22 0} 19 2 = 
Slee] m3) Wil ea) wal ml ier | eee 
9/19 1] 23 9! 18 0} 2510) = 3 : 23 0 | The above does not include lignite, which, roughly, has 
9] 139 6) 4710) 18 oO} 2 0; 2741) 2% 0) 2811 | only about half the heating properties of true coal. The 
: = ti 3s : =. = ; 19 : =. 5 | resources of lignite are indeterminate. They are stated by 
27 3 a8 a 3 : 36 : 2 : 2» 2 a 9 * , an important authority as about 10,000,000,000 tons, but are 
} 0 . a" “ 
27 3| 20 3| 2 9! 29 0] 29 1) 20 3| 28 3| 23 4 | in all probability more than that. The total reserves of 
20 2| 19 6| 29 2| 2 2} 39 1] 19 7| 29 0| 24 6 | German coal are probably pretty much in the region of our 
2% 9) 18 8) 2% 0) 27 5) 2 7) 2 2) % 8) 2210 | own, but the whole question is a huge one, and, of course, 
2710! 1910} 28 8| 23 1} 27 7) 2322!) 26 7| 23 o | can only be broadly approximate, as the basis of computa- 
27 0] 20 4) 2% 5) 2410) 2510; 22 9/ 27 3) 23 2 | tion is probably not the same in both cases. The coal re- 
mY "oe 7 ~ . .. : . - ’ - ® | sources of Germany are, of course, only available for in- 
2811) 20 0} 29 2) 20 7| 27 0) 24 6} 26 4/ 2111 | demnity purposes—interest and redemption after capital and 
all doe eeai| atarl asan| os a} Se | 2 3 | labour have been employed on their production and disposal. 
28 7| «9 9| 2910} 24 0} 23 2 1} 27 0| 25 o | The disposal of German coal presents some delicate points 
sie stiosisasisulesion 22 1 | for the consideration of those engaged in the production of 
29 7| 22 5| 30 0| 2 3} 28 2| 24 2) 29 5| 21 2 | coal at home. If our interest as a nation is involved in the 
236) li} 36) 2 2) 26 1) 2 0} 2810) 2% 6 | vigorous exploitation of German coal, what effect is that 
29 8| 22 0| 3 2| 25 0] 29 6| 24 5| 2910) 23 8 | going to have on our own vast coal industry, especially 
2 8 33 3 2 1 28 10} 27 7) 24 4) 29 5/ 23 8 | along our Eastern seaboard, with its chief markets lying 
= : at il 3 ; = = ® - ; s » = within the natural trade zone of the Germans? There may 
29 0 = : 30 3 $1 9 39 ° 33 20 3 $ 3 be some practical means of extracting a large sum from 
30 3| 245] 33 5| 24! 361) 27:9] 33 51 3 German coal without impairing our own industry, but it is 
30 ¢ 2 10 38 wc 2 10 3” 2 2 $ 4 6 not by any means clearly evident. Previous to the outbreak 
35 5 
3110! 2 9] 41 5| 367} 3710) 3 91 320 of war the total annual output of German coal—reckoning 
3i 8] 25 3| 3211| 37 6] 3710!) 29 8/| 36 5 lignite at half the heating value of coal—was roughly about 
32.3! 23 5| 3811! % 81 40 7| 29 1) 3% 6 





m 200,000,000 tons. Possibly if the thing has got to be done, 
FOREIGN COMPETITION.—In an interesting article | the least objectionable method would be to earmark so 
on the coal trade, the Glasgow Herald gives the appended | much per ton of the total output. Two shillings per ton 
information on German coal production :— on the German pre-war ut would therefore yield 

The outstanding feature of European competition in coal | £20,000,000 per annum, which 3 is one-sixtieth part of the 
previous to the war was the progressive ascendancy of Ger- | annual sum of £1,200,000,000 required to pay interest at 
many. The rapidity with which her coal resources were 


cent. on the capital sum, not to speak of redemption 
being developed is quite remarkable, and is shown by the or Germany’ ’s own internal needs. 


THE HIBERNIAN BANE LTD. 


Subscribed Capital, 100,000 Shares o: Shares of £20 each, 22,000,000. 
Paid up Capital - £600,000. Reserve Fund - £140,000. 
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THOMAS LEVINS MOORE, EBsq., J.P., Ashton House, Castleknock. 


908 , Chairman. 
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Booterstewn. 

MATTHEW JOSEPH MINCH 


SET ag or Fe 
J ; ; “a anager. 
"AUDITOR:—JEREMIAH BUCKLBY, Esq., Chartered Accountant, 46 Dame 


HEAD OF FICE-COLLEGE GREEN, DUBLIN. 


Dr. BALANCE SHEET, 3ist DECEMBER, 1918. Cr. 
LIABILITIES. z ~ ASSETS. z s 4 
To Capital, viz. :—100,000 Shares of on a= — SAAN; By Cash in bane | and > Suites bn lone , 1,120,496 10 1 
amount paid up, £5 per share se 500,000 0 » Treasury B ve ne 00 0 8 
Reserve Fun 1 0 0 ok oe om 
Deposit, et and ‘other Credit Accounts, inclading £3,766,200 British Government Securities (War 
Interest due on Deposits ..  .. .. 9,048,845 1519 | = Stocks and Bonds, Consols, Local Loans 
Sendry Agents .. 4, ,a] Stock, and Guaranteed 23 % Stock) 
Officers’ Superannuation Fund (ot ‘which £37,980 9s 74 is | £330,000 Indian and Colonial Government 
invested as per contra a os 40,700 2 3 Stocks 
Rebate on Bills Discounted not at maturity ‘ 5,075 12 7 | £150,000 Canadian Northern Ontario Ry. Co. 
Profit and Lo«ws Account. . oak £37,191 19 0 34 per cent. First Mortgage Debenture 4,469,900 0 @ 
ess : Transferred to Reserve Fund . -- £10,000 0 0 cm. 1961 hemastest by the Canadian 
—_— 27,191 19 0 £100,000 Grand Tronk Pacific Ry. Co. 3 ae 
i cent. First Mortgage Ster'ing —-* 1 
| (Guaranteed by the Canadian Gove 
| Eeahosa Sundry Debenture Se 
} 8a ture Stocks, ete. ee natal 
Investment, &/e Officers’ Superannuation 650,56 10 1 
Fund en © oer came. wer Seek, 
| 1929-1947... hs 37.980 i 
f | Bills Discounted 577,438 8 
| Advances on Carrent Accounts, Loans, ete. 2,380.474 17 & 
Sundry Agents Bl 1 2 
Bank Premises and Furniture (Head Offices 
and 52 Branches), written downto ..  .. 142.073 10 § 
£9,766.5335 16 9 wie sss iS 
— 
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IRON AND STEEL. | 3,000,000 tons, as compared with 3,230,000 tons in 1917. 


+ oy i : ; | Phe latter compares with an estimate of 3,300,000 tons given 
a ete eocasaek cue onal ea ees | in last year’s review, while the total output in 1416 was 
tons as compared with 1916. As in 1417, the shipments to | nap tear es =e aa = for Sen the ronere anon 
neutrals were negligible, the exports heing limited practi- | _ th aia Se Se Te before the war, one oven Sp 
cally to France and Italy. In the home trade there has been | pe Sota Pe a “ a a The smewhat €s- 
a continuous pressure of demand for war purpo-es, and it | ta € pes cla cat cay cue soey. be aaa 
is creditable to all concerned that, notwithstanding all the | “))"S Out © the War. : 
difficulties, complaints of actual shortage fur ‘* A” classcon- | uring 1918, as in 1917, the tendency of production has 
tracts have been very few. | been increasingly in the direction of the manufacture of 
Prices during 1918 underwent but few changes. At the | Tre hematite and basic iron and less of the foundry quali- 
beginning of the year the official maximum home prices ties. This is the necessary consequence of the enormously 
at 99s for No. 1 and 95s for No. 3 Cleveland G.M.B., enhanced demand for steel. At the beginning of the year 
pay also for No. 4 foundry and No. 4 forge. The export there were 76 furnaces in operation in the Cleveland district, 
rates to France and Italy were 119s for No. 1-and 114s for | but one was taken off, and the end of the first quarter 
each of the other qualities. There was no rate published for | showed as follows :—Hematite, 23; foundry and forge, 23; 
exports to neutrals, the price being officially fixed in each | basic, 24; special, 5. _ In the second quarter the tigures were 
case for the few parcels for which licences were granted. The | respectively—21-30-18-6, total 75; and in the third quarter, 


increase in the price of coal during June gave rise to a | 2!727-20-5» total 73. For the last quarter the total can hardly 
| be put even as high as 73, and the average for the year will 


eneral expectation that the prices of pig-iron would be ; ; 

sroportionately raised, but after some aie of uncertainty | thus be no more than about 74, as compared with 76 in 
it became evident that the Government would proceed by | 1917 2nd 72 in 1916. The normal average output per fur- 
way of a subsidy. In July, however, they sanctioned an | "Ce is about 800 tons per week for Cleveland pig-iron and 
increase of 5s per ton on the export prices, making these about 950 tons for hematite, but, as was the case in 1917, 
124s and 119s respectively. But this advance had nothing to | these averages have been by no means maintained. The 
do with the coal position, and was intended to cover increased | $Stimated production of pig-iron in the North-East of 
costs of labour, &c. It was made retrospective to April rst. | England, as compared with the actual production in pre- 
Towards the end of September there was another advance | V'0US Years, 1s Siven in the Somowing tatte + 





a on o , asic j ‘ Year, Tons. | Year Tons. 
<2 od - oe yy and basic iron for export, to | yoo7-.........ee.ceeeeeceeee RN on snes ocenaesnondas 3,869,008 

retrospective from July 1st, making No. 1 127s 9d and ! 1908..22.222272222022222220. ED ivcisrcasxeccctersdeunn 3,420,008 
No. 3, No. 4 foundry, and No. 4 forge 122s od. These ex- | 1288 i tiles bia asabhebiinnenenn .a a ivulicentaaploaaliratitmbes 3708 
port prices remained in force until after the Armistice and | jgii111.22722222222220000) Spost2g0] wis asleoe 
until the first week in December, when it was announced | 1912.........0...20....0005 ER atdercnuosescuncanaicin 3 


that the subsidies on pig-iron would be continued until April : 
30, 1919, and meanwhile the export price of No. 3 aiid te IRON ORE.—The output of ironstone from the Cleve- 
raised to 145s, the Government levying from the makers as | land mines will probably turn out to be somewhat below that 
a drawback the amount represented by the subsidies. This | Of 19!7- Roughly speaking, the increase in the productions 


a , : 
advance was made retrospective to November 18th. The | Which was brought about in 1917 has been all but main- 


actual price to the home consumer for the standard No. 3 | tained, but it has not been found possible to do anything 
quality throughout the year was 95s, as compared with | More, So that the output remains well over 1,000,000 tons 
gis 11.75d in 1917, and the average price for export works | below the average pre-war figures. 
out at about 122s 3.06d. The average quoted rate for 1916 | The output in 1917 only amounted to 4,810,000 tons, as 
in the home trade in the period prior to the fixing of maxi- | compared with an estimate in our last annual review of 
mum prices was 94s 7.47d. The averaze quoted rate in 1915 | about 4,860,000 tons. The difference between the estimate 
was 65s 3-641d ; in 1914, 51s 4-774; aud in 1913, 58s 10.0d; | and the actual figure is not surprising, having regard to 
in 1912, §8s 5d; and in 1911, 47s 8.24d. The average realised | the very broken conditions which prevailed. The 1916 total 
net selling price of No. 3 Cleveland G.M.B., as ascertained | Of 4,315,700 tons was the lowest on record, the previous 
by the public accountants for the purpose of the wages sliding | lowest having been 4,625,530 in 1893, at the time of the 
scale, was 94s 5.11d in 1917, as compared with the estimate | Durham coal strike, when all the furnaces were laid idle. 
of 94s 11.8:1d in last year’s annual review., The realised | The highest output in recent years was 6,230,987 tons in 
price in 1916 was 82s 10.18d; in 1915, 60s $.24d; in 1914, | 1907, the “ record ” being 6,756,055 tons in 1883. The out- 
Sis 1.87d; in 1913, 60s 0.46d; in 1912, 538 2.85d; and in| put for 1918 is estimated at about 4,750,000 tons, or 60,000 
1911, 48s 4.51d. For the year 1918 it will probably be about | tons below the preceding year. The number of ironstone 
1138 9.28d. The averages for the first three quarters of | Mines in operation, in connection with the Cleveland Mine 
1918 were as follows :—First quarter, 108s 3.59d; second | Owners’ Association, stands for the fourth successive year at 
quarter, 107s 10.684; third quarter, 118s 10.86d; and for | 20, compared with 21 in 1914. 
the fourth quarter the average will probably be about 120s. The average value of Cleveland ironstone at the mines 
The production of pig-iron in the North-East of England | during the first year has been about 1os 6d per ton. The 
during 1918 has been attended with so many and great | average value in 1917 was about 9s, in 1916 7s, in 1915 6s 6d, 
difficulties that the total output for the year is expected to | in 1914 4s 6d, and in 1913 5s. The following table shows the 
show an actual decrease as compared with the total in 1917. | output of Cleveland ironstone over a series of years, 1918 
The total, it is estimated, will amount to no more than about being estimated :— 
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Year Year. Tons. holders were anxious to quit. There is apparently stil) 
= fan Peterrevasseconbene' otaeo fair amount of metal waiting for disposal, while prices jn 
ll atchststnseetneis BONS 222220022 2222TTTTT. Sigaag6s =| America fell heavily. The industry in China has been tem. 
Bae caresrecurvesorecess 6,102,223 oa pebeeerdaovonsdes nie — porarily disorganised, and mines have been closed down 
aha cuichiesieks MR. £ IEE vacatensdecenccansts 4315,100 | wholesale. Crude metal is comparatively scarce, but here, 
a. ete teeaas aos Pot ee art $750,000 too, there has been pressure to sell, and the price dropped to 


about 4:45, which is still much too high, as compared with 

MANUFACTURED IRON AND STEEL.—From the | regulus selling at £/55.—South Wales Journal of Commerc. 

beginning of the year until the cessation of hostilities the | 
manufactured iron and steel works in the North-East of | COPPER. 

England have been employed without intermission upon the - a ps 

production of material of all descriptions required directly or With both Great Britain and the | nited States deep in 
indirectly by the Government and by the shipyards. As in | the war few price movements in copper were looked for, 
the three prev ious years, so great has been the pressure of | and until the momentous Monday, November 1ith, only one 
State requirements, both of Britain herself and her Allies, change was recorded, a midsummer advance of £12 
that commercial work has been impossible. A notable ~giet 
feature, which will be found duly reflected in the shipbuild- 


| per 
ing returns, has been the great concentration, under official | for electro, occasioned by the increased cost of production, 

| 

i 


ton to accord, with the American rise of 25 cents per Ib 


auspices, upon the output of shipy ard materi: il. At one time Early this month, although the U nited States official maxi- 
fully 95 per cent. of the toal capacity of the mills was|mum of 26 cents is to stand until the end of the year, the 
engaged upon this work, and the result has been that at no} Ministry of Munitions announced a fall of £10, while the 
time this year have the shipyards suffered from a shortage. | removal of control an December 18th resulted in a drop of 
Not only have the existing works been employed at their * : : 
: - : £12 5s., thus the highest for the year was the b Pay erate 
utmost: capacity during the year, but great cxtensions, tO} ) £ d the I ' al . = 
. pi ag ’ e ° 22 « > <S _c < “st - 
which reference was made in our last annual review, have | yer price, £122 5s, and the lowest, the closing, at £°100 5s, 
come into more or less full-operation. which compares with a pre-war figure of £61 los per ton, 
Prices have shown practically no change during 1918, | Latest American advices re port sales as low as 19} cents per 
with the exception that in February iron bars were adv anced 
from £,13 158 to £13 17s 6d per ton, and in August to 
3 15s. 413 
£14 15s; and in October’ sheets produced by steel re-rollers | 


lb for electro. The supply position, as shown by the Board of 
Trade returns for the 11 months to November 


30, disc loses 


2 as a marked—increase in imports of unwrought and _part- 
were advanced by ios per ton. After the armistice, the : : Rar Oe 
export prices, which had hitherto stood at about 40s per ton wrought, with a total of 191,737 tons against 123,511 and 

above home prices, were advanced by approximately 4,5 in | 102,330 IN 1917 and 1916 respectively. To this total America 


every case, but it was announced that the difference between | contributed 125,645 tons, nearly double last year’s t 
the home price and the export price would be levied by the | The : 
Government as a drawback to cover the amount of the 
subsidies. New home prices were fixed to take effect on | cia dieadal ee on - ae 
February 1, 1919. The following are some of the principal | “SUMeS TeCors CSRS, BRE Eoncrany comatce ms 


igure, 
United States made great efforts to keep abreast of all 
war needs, and the monthly output of refined in the summer 


home and export prices at the end of the year :— 95,000 tons, this despite serious railroad delays and acute 
ne —_— fuel shortage early in the year. At one time it was esti- 
is £s4 £sd4 mated that America would produce 1,300,000 tons, but the 
aa... 12 10 0 ha 7 0 o effect of the great effort to send troops to Eu I1rope naturally 
Steel chequer plates ..................+. -— ee 0. Oe modified conditions, a scarcity of ski Ned labour de veloped, and 
DT dcvsthctvtuses sont cetwoasgee Sn 16 2 6 anv ¥ or . So 
a se eeneene ac ee many steamers which had been carrying ore from South 
Rounds, squares & hexagons .-£1210sto 13 0 9 .... 1710-0 America were put on the Atlantic trade, resulting in a 
a RSP aS RR a 1017 6 .... 1510 0 hri kag > j 11.000 . in me t ] t 0 ts, n ki a 
Rails (50 lbs) 222.2222 ll 0 0 15 12 6 ECM? SE tt nee tone th monthly cvs Unpo ae 
Billets and blooms .......... £107s 6a to 11 O O£13/i0t0l5 0 0 the average 13,000 tons, Of the American output it was 
Iron bars.. + A ei: 6 i. ee. 6 estimated that 85 per cent. to 90 per cent. was needed for 
Extracted nn n the “te aad ( Coal Trades Review war purposes, the extension of munition factories especially 


requiring large quantities to construct the necessary elec- 


trical plant. Were copper has been almost wholly devoted 
MINOR METALS. to war work, and exports for : 


gis to November :oth are 

ANTIMONY only 6,933 tons, against 9,911 in 1917, and 19,362 in 1916 

; Now that the market is free again, the British Government 

Although the official price of home-refined antimony was | announces that 27,530 tons are on hand, and that a retu rn 


’ “4999 

recently 1 reduced by £30 a ton to £55 a ton, the state of | of this stock will be made monthly. America has similarly 
the market in regard to foreign reguius has been extremely | a large quantity to dispose of, and sales as low as 19} 
depressed. | the arlier part of year Japanese metal sold | cents for electro are mentioned, while the whole of her 
at around £.83, and although an embargo was placed fater | large production awaits absorption by industrial needs 
on imports, prices have given w: iv steadilv. The weakn ss| These needs are naturally very large, and the London 
became intense soon after the signing of the armistice, and | market, after dropping to £/100 tos per ton, tends to rall 

sales have been made lately down to as low as £55, wher: Glasgow Herald. 
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SILVER. 


The following is extracted from Messrs Samuel Mon- 
tague and Co.’s Annual Bullion Letter :—The quotation for 
silver on the first working day—January 2nd—was 43}4d, 
as it had been on the concluding day of 1917. Owing 
doubtless to the approach of the Chinese New Year (due 
on February 11th), supplies were scanty, and an advance 
soon began which by January 5th had carried the quota- 
tion to 454d, at which figure it remained until the middle 
of the month. From this point a decline set in, which, 
without a reaction, carried the price to 423d on 
February 22nd. It remained at this figure until March 8th. 
During the whole period, a constant inquiry was main- 
tained from Holiand and France, mostly on account of 
coinage. By this time the stock of coined rupees in the 
Indian currency reserve had reached a very low ebb. On 
March 7th the total was returned as 1,271 lacs, as against 
1,905 on the eve of the year. Within the next month the 
total fell to 1,044 lacs, the low-water mark, not only for 
1918, but also for about eight years past. The issue of 
; and 2} rupee notes (introduced last year with the view of 
easing the situation) did not make much impression. On 
February 15th, for instance, not more than 5 per cent. 
of the total note issue was represented by notes below 
5 rupees. Attempts were made to induce Mexico to release 
a portion of its output, hitherto retained for local coinage. 
With this end, the United States Government undertook to 
furnish Mexico with £ 1,000,000 in gold, on condition 
that the latter relaxed its restrictions upon the export of 
silver. This, however, was only palliative in effect. The 
situation was aggravated by the firmness of the Chinese 
exchanges, with a corresponding demand for silver. In 
these circumstances, some drastic action in America be- 
came necessary in order to cope with the keen coinage 
demand from India, evidenced by the drain of coined 
rupees from the Indian Currency reserves, and to mini- 
mise the efforts of China to replenish its silver stocks up- 
country, seriously depleted by the heavy shipments pre- 
viously made to India. The United States, owing to the 
difficulty in obtaining remittances to India, had a direct 
interest in easing the situation. Hence it was decided to 
introduce a Bill into Congress authorising the realisation of 
some portion of the reserve of 460,000,000 silver dollars, 
held by the United States Treasury as security for Silver 
Certificates to that value. 

Meanwhile the price began to rise rapidly, accelerated, 
doubtless, by rumours as to the precise nature of the action 
which the United States Government was likely to adopt. 
Impelled by such considerations, the quotation reached 46d 


on March 23rd. After remaining for a fortnight between 


that figure and 453d, the quotation again hardened, moving 
sharply, on April 11th, from the last-named figure to 463d. 
The announcement that a Bill was being introduced into the 
United States Senate, providing for the melting and sale of 
silver dollars above-mentioned, coincided with an announce- 
ment by the Indian Council that its drawing rate would be 
raised one penny—that is to say, from ts sd to is 6d per 
rupee for telegraphic transfers, and for other descriptions of 
drawing in proportion. At the minimum rate at which the 
United States Government ultimately received power to sell 
the melted dollars, namely, one dollar per fine ounce, and 
at the rate of exchange then obtaining between Great Britain 
and the United States, the cost of providing the 
silver contents of a rupee worked out at 1s 5.335d, to which 
shipping expenses, &c., from the United States to India had 
io be added. The Bill granted power to melt 350,000,000 
silver dollars (about 271,000,000 fine ounces), and to dispose 
of the bullion at not less than one dollar per fine ounce. 
Immediately upon sale of the melted coin, the Director 
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in the United States, of the product of mines and reduction 
works in the United States, an equivalent amount of silver 
for each dollar so dealt with, at the fixed price of one dollar 
per fine ounce. Purchases were to continue until the equiva- 
lent of the melted or broken-up dollars was acquired. As a 
result of this legislation, by means of which the United 
States placed itself in a position to obtain such rupee remit- 
tances as it required, the needs of the Indian Government as 
to currency could be supplied also for a considerable time 


to come. As a consequence of this Government action, the 
price of silver in America rose to about a dollar per fine 
ounce. The quotation in this country followed suit, and 


494d was fixed. on April 24th. Since that date fluctuations 
have been slight, never exceeding #{d below and id above. 


| The price of silver practically became stabilised, and subse- 


| 





| quent fluctuations represented little more than alterations in 


the cost of transit (war risk, insurance, &c.) from America 
to London. 

The supply of silver coin in the United Kingdom gradually 
became deficient, partly owing to the unsettled political con- 
dition of Ireland. Considerable consignments of newly 
minted and other silver coin were sent to that island in 
order to provide currency in lieu of coin set aside in hoards. 
As a consequence, a Defence of the Realm regulation, pub- 
lished on May 2st, made it illegal for a person to retain 
current silver coins in excess of the amount reasonably re- 
quired for his domestic and business concerns. Further, it 
was made an offence to sell or purchase, or offer to do so, 
anv current coin in excess of its face value. 

Owing to the regulation forbidding the shipment of silver 
without a licence, and to the extreme difficulty of obtain- 
ing the necessary permission, neutral countries were in great 
straits to provide this metal, either for coinage or industry. 
Indeed, so great did the scarcity become, that it was re- 
ported that in Holland current silver coin was being melted 
down in order to keep manufactories at work. 

A Treasury Order, dated August 9th, 1918, published on 
August 13, 1918, fixed the minimum price for silver in the 
United Kingdom at 48}##d per standard ounce, at which 
figure it had remained since July 2nd. After having been 
quoted at 48}4d for 42 successive working days, the maxi- 
mum price was raised to 493d on August 21st. This move- 
ment was caused by the fixation of an official minimum of 
101} cents per fine ounce in the United States. As the 
demand was constant and active, the London quotation 
naturally rose at once to correspond. The rise in the 
Chinese exchanges having been so pronounced .as to cause 
grave embarrassment to trade with that country, and there 
being no check to the figure to which they could advance, 
now that it had become impossible to obtain imports of 
silver, the Chinese Government decided to conserve the stock 
in that country by forbidding exports. This ameliorated the 
situation. The fixing of officia? maxima in the United 
Kingdom and in the United States of America naturally 
deprived the market of animation, though trade demand in 
this country was well sustained, stimulated by the imprac- 
ticability of securing sufficient gold for jewellery and like 
purposes. On September 11th the American gold and silver 
administrator met silver dealers in New York and obtained 
a promise that they would confine the supply to their old 
customers, and only to an extent of not more than 75 per 
cent. of their former requirements. 

The coinage of silver at the Indian mints during the finan- 
cial vear 1917-18 amounted to 23,87,07,287 rupees, as com- 
pared with 30,77,07,326 rupees during the preceding financial 
vear. With the exception of 1,26,76,902 rupees recoined 
from uncurrent and withdrawn coin, the silver was pro- 
vided from purchases. The amount thus acquired and 
applied was therefore about 77,500,000 fine ounces. In 
October, unsatisfactory climatic conditions caused a cessa- 


of the United States Mint was to be instructed to purchase | tion of demand for Indian remittances, and induced the 
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. 133,609 in 1917. 





India Council to offer sterling drafts on London to the 
extent of £1,000,000 a week. The all-important place in 
the destiny of India occupied by the monsoon, which has 
been described as the jugular vein of Indian trade, was 
thus again demonstrated. In normal times the reversal of 
the flow of remittances would have been reflected in the 
price of silver. Such, however, has been, and is still likely 
to be, the need for Indian metallic currency, that this check, 
possibly temporary, to the steady advance of Indian pros- 
perity does not as yet relieve the Indian Government from 
feeding its mints with fresh purchases of silver. Appendix 
Il., giving details as to the silver holdings of the Indian 
Treasury from week to week, lends point to these remarks. 
Although the India Council eventually raised the amount of 
sterling drafts on London offered in India for disposal by 
tender to £2,000,000 a week, the Indian note issue con- 
tinued to increase, and the demand for metallic currency 
showed no sign of abatement. Therefore, whilst Govern- 
ment restrictions upon the export of certain goods were 
removed, owing to the great change in the aspect of mili- 
tary affairs, silver remained under a ban, except for articles 
manufactured wholly or partly of the metal. In America 
about two million ounces purchased for China some months 
‘back, but licences for which were refused, were released for 
export, and were shipped from San Francisco. 

The cost of insurance from America having been reduced 
to an almost normal figure, the quotation was lowered to 
487,74 on December 6th, after remaining at 483d for 21 
working days. 

The official maximum was also reduced to 48y;d. Not- 
withstanding this reduction, the closing quotation exceeded 
the average for the vear. We append the annual averages 
for the last four years: 


1915. 1916. 1917. 1918. 
a a a a 
UR aces RR nies EB: -e ee ED 


than a quarter of a century. In 1909 the annual average 
was the same as in 1915, viz., 23Hd. ; 

Although no complete official figures are available, it is 
probable that the world’s production for each of the years 
1917 and 1918 approximated 160,000,000 fine ounces. 


LEAD 


Supplies of lead were well maintained throughout the 
year to date, total imports being 194,081 tons against 
This augmented supply has been due 
almost entirely to the sharp increase in Tavedia’s contri- 
butions, which this year total 57,355 tons, compared with 
enly 5,922 last year. Under control the price was pegged 
at £29. net, but when permission to recommence sales of 
leaden articles was given the value rose to £40 net, which 
accords better with the American level. Exports of pig 
and manufactured lead to date mark a further sharp reduc- 
tion at 4,166 tons, against 9,006 tons last year and 25,467 
in 1916. The complete stoppage of shipments to Russia 
accounts for a proportion of the decline, but consignments 
to the East Indies fell from 2,797 in 1917 to 1,643 tons. 
Since the control was lifted, business has hardly had time 
te develop, but with March at £38 net a steady tone is 
indicated. Stocks of soft pig lead declared by the authori- 
ties amount to 49,111 tons.—Glasgow Herald. 


SPELTER. 


This metal, like others, remained entirely under control 
until recently. Official prices remained stationary at £54 
to £50 until late in November, when a £2 advance was 
enforced, although the price of actual spelter ex-warehouse 
was left at £57, which also is the figure at which English 
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is about 60,000 tons a year, including rer elted. The whol 

of the Australian output of concentrates, having been ? 
chased by the British Government for a period of ten ie 
arrangements have already presumably been made whereby 
after reserving the tonnage required for British smelting 
the remainder of the output will be allocated to France a 
Belgium, in order to further their schemes of smeltino 

while certain quantities will probably continue to be diverted 
to Japan, whose production has been expanding steadily of 
late years. German control has undoubtedly been removed 
from the European market for ever, although American 
spelter will presumably continue to come to Europe in large 
quantities, in order to supplement needs, which seem likely 
to assume more importance, especially in connection with 
the revival of galvanised sheet-making. This industry was 
completely paralysed during the war, owing to the steel 
restriction. American spelter could now be imported at 
much below prices current in this country, were American 
producers’ agents or merchants afforded facilities to do so.— 
Extracted from South Wales Journal of Commerce. 


TIN AND TIN-PLATE. 


TIN-PLATE.—The plain fact is that, largely as one of 
the results of the war, we are in for a much keener compe- 
tition in the tin-plate trade. As pointed out in our last 
annual report, America had then made very extensive in- 
roads on our export trade, and since then our position has 
grown worse, owing to the practical suspension of our 
ordinary export business, due, of course, to the fact that the 
available materials were required for military purposes, and 
also to the great scarcity of tonnage. To aggravate the 
situation, our adversity has been America’s opportunity, 
and, in fact, during the course of the year an agreement 
was made between the respective Governments whereby 


/ some of our markets were definitely allocated to the United 


It is an interesting fact that the first-named is the lowest States to supply with’ tin-plates for the time being. This 
and the last-named the highest annual average for more | "@Y have been making a virtue of necessity, but the com- 


mercial results from a purely selfish point of view are likely 
to be distinctly unpleasant. Even in 1916 American exports 
had reached 227,000 tons, which was rather more than main- 
tained the following year, while in 1913 they have probably 
been in the neighbourhood of 300,000 tons. 

While our own mills have been working on en average 
to about 50 per cent. of their capacity, so far as can be 
judged, the Americans, although troubled to some extent 
by shortage of labour, materials, and transport, have suc- 
ceeded in working to a much fuller extent, and works are 
erecting many additional mills for further developments. 
Large quantities of American tin-plates have come to 
Europe—especially to France and Italy—and their other 
best customers appear to be Japan, Canada, and the South 
American republics. 

It is also reported that Japan is erecting tin-plate works 
with a capacity of 25,000 tons annually (about half her pre- 
sent imports from the United States), and the Government 
is said to be contemplating a national tin-plate factory in 
a few years time. It was further stated in September that 
a committee appointed by the Australian Government had 
reported in favour of initiating the making of tin-plates in 
Australia “ forthwith.” 

Altogether, it would appear that the recovery of our ex- 
port trade will have to be effected in the face of unprece- 
dented competition, and it therefore behoves all who are 
concerned to do evervthing possible in the way of prepara- 
tion. The makers will be unable to depend upon the cheap 
foreign steel which has been available in the past, but it 
is hoped that our own steel works, in the light of their war- 
time experience, and with the aid of their greater scientific 
and other facilities, will find themselves able in future to 
produce steel as favourably as any of their afore-time com- 


producers were sellers throughout the year. Current output | petitors. 
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Government restrictions during the year have made it 
more and mere ditficult—frequently impossible —for the mer- 
chants to carry on their legitimate trade. The British 
Government, ably seconded and supported by the French and 
Italian authorities, have diverted the stream of trade, by 
way of artificial grooves, through olticiat channels, into 
bureaucratic ruts, where it is much 10 be feared that a 
ood deal of it will remain stranded, vainly endeavouring to 
free itself from its unnatural guardians. The baneful in- 
fluence and constitution of the French Comité des Forges 
has been reiterated again and again, and yet it ‘ingers on; 
the Italian Government still seems disposed to prolong the 
period of official interference; but in Britain there are wel- 
come signs that the Government recognises, broadiy speak- 
ing, the desirability of restoring freedom of trade without 
undue delay, while in the United States all restrictions on 
the manufacture and export of tin-plates have already been 
removed. In our Own country the restrictions on buying 
and selling were cancelled in November, but export licences 
to some countries are still essential. 

In order to economise steel, great efforts have neen made 
to use some substitute for tin-plate where possible, and 
large quantities of foodstuffs have been packed in cardboard 
containers, which have the additional advantage of being 
more economical. In addition to this, large quantities of 
tin-plates were recovered from old tins, reconditioned and 
used again for packing tobacco, polish, biscuits, &c. In 
these ways, a saving of thousands of tons of steel, &c., was 
effected. 

Wasters have been in great call during the year, and 
the supply was never anything like sufficient to satisfy 
the demand. At the moment, the home demand for tin- 
plates is so great that very little is available for export, 
and it is very galling to have to stand on one side helpless, 
while our competitors are consolidating and extending their 
footing with our old customers. There is plenty of raw 
material, but a shortage of labour, and the men are being 
released so slowly from the Forces that it will apparently be 
many months before the makers are able to work their full 
capacity. It is hoped that some result may follow from the 
urgent representations upon the matter that have been made 
to our Government authorities. To show the extent to 
which the comb-out has effected the works, it may be men- 
tioned that in October there were stated to be only 10,000 
employees in the works, as against 25,000 in 1913. In addi- 
tion to this shortage, the inroads of the influenza epidemic 
have been seriously felt during the last six months, but it 
is hoped that this difficulty has now passed. 

This has, of course, been another year of controlled prices. 
It will be remembered that in July, 1917, an order was issued 
fixing the price of cokes at 30s f.o.t. works, based on tin 
at £240. This order worked quite satisfactorily and re- 
mained in force until about the end of November, 1918, 
when it was replaced by another, fixing 32s 6d as the maxi- 
mum for home trade and allied countries (regardless of the 
price of tin), there being no stipulated figure for neutral 
countries. There have been additional fluctuations to a 
limited extent from time to time, makers finding their order- 
books getting a littie bare being willing to shade maximum 
prices to secure business. The variations in our chart of 
tin-plate prices represent these fluctuations with some degree 
of accuracy. : 

The price of American plates has now been fixed on practi- 
cally the same basis as our own, but earlier on much higher 
prices were paid. and we hear that there are still some 
plates to be delivered to Europe at about 140s per box for 
Ic 28 x 20, 1128. 

: TIN.—We mentioned last year that the range of fluctua- 
tion had been unprecedently great, almost £140, but in 1918 
it has been more than £160. 

The market has been strongly controlled throughout the 
year until! December, when tin and copper were both abso- 
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lutely freed. The old shipments from this country to the 
United States came to a standstill, and large quantities were 
sent there direct from the Straits Settlements and Hong 
Kong, &c. The price ruled higher in America t1an on this 
side, until in September an inter-al‘ied Tin Executive was 
established in London, to control the price and distribution 
of tin to the Allies. It was arranged that all tin in the 
United States was tu be distributed through one of the large 
steel companies, an arrangement which caused much dis- 
satisfaction among dealers. The American stocks appear to 
have been appreciably more than supposed, it being reported 
that the oificial distributors held 10,000 tons at the end of 
the year. 

The United States has more than doubled her import of 
tin since 1900, and now consumes abcut half the world’s 
production, which is said to have been increased in that 
period by about 50 per cent. The Perth Amboy Works were 
reported to be almost doubling their capacity of about 10,000 
tons, and a new smelting works on Long Island ‘vas started 
in October, with a yearly capacity of some 3,000 tons, also 
working on Bolivian ores. 

The stocks in London during the year have averaged goo 
tons, and in Liverpool 1,111 tons. 

As part of the system of official control, the price of three 
months tin has ruled the same as cash for seven months of 
the vear. The backwardation early in January was as high 
as £,9, and varied between that and 20s until it disappeared 
in March. On Armistice Day it reappeared, and up to the 
end of the year varied from £2 to £20. The average price 
of the year was £329 7s 10d—the highest on record—and the 
average prices for the four quarters were as follows :— 


£s 4 2:4 
January to March ........ 307 13 6 | July to September ........ 361 6 10 
en 341 15 9} October to December ...... 306 15 4 


Bars.—The price has been strictly controlled throughout 
the year—January to November £10 7s 6d—December 
£10 15s. It is impossible to say what the price is likely to 
be when the Government subsidy to pig-iron makers is en- 
tirely withdrawn. 

The supply of bars has, at times, been inconveniently 
short, even for the reduced tin-plate output. In February 
several works were stopped for want of steel, owing to a 
strike among the masons, one bar maker dropping as much 
as 10,000 tons. Again, in June, a steel works employing 
5,000 men was idle, owing to a dispute caused by the dis- 
missal of one man. 

Our supply of foreign bars, as might be expected, has abso- 
lutely ceased, the imports for the three previous years 
being :— 


Tons. Tons. 
iD, cshvsbnavenegeacss 12,*61 BEE Géddncedececmenuasie - 985 
Bb cbocccesdcecsvass 2,969 BOD noes setccncacts ccte = 


as compared with some 300,000 tons before the war. 

Wages.—There have been two advances in wazes during 
the year, one in July, and the second in November, the net 
result being that the workers are now being paid a war 
bonus on pre-war wages ranging from 95 per cent. on the 
lower wages to something over 60 per cent. on the highest. 
At the moment of writing, a claim for a further consider- 
able advance has been preferred, and will probably have been 
decided before this report is issued. 

Following the recommendation of the Government Com- 
mittee, a Whitley Council, representative of the makers and 
the workpeople, has been formed, very much on the lines 
of the former Conciliation Board which has worked so well. 
It is understood that while meetings are to be held at least 
quarterly, the question of any change in wage rates is to be 
considered only annually. 

Exports.—As already mentioned, our ordinary export trade 
is very much a thing of the past, owing to the exigencies of 
the military situation which has existed. It will te noticed, 
however, from the figures given below, that there has been 
a considerable increase in the total exports, owing, evidently, 
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to the very large quantities that have been sent to various 
countries through Government channels. 

It will be noted that our exports to Russia, Netherlands, 
and the United States have absolutely disappeared, and with 
regard especially to Canada and Japan it is evident that 
they have been drawing their supplies from the United 
States. 

We have already referred to the large increase in American 
exports, the restriction reported a year ago not having been 
translated into actual practice. In the United States the 
connection between the tin-plate makers and the steel manu- 
facturers is more intimate (speaking generally) than it is ir 
this country, and a closer co-operation between our British 
steel and tin-plate makers might assist in bringing about a 
condition in which we could cope successfully with any com- 
petition. 

We are pleased to be able to give once more details as to 
the destination of our exports, a welcome sign of the times. 

Exports of Tin-pLatTes and Tinnep SHEETS. 


1914. 1915. 1916. 1917. 1918. 

Tons. Tons. Tons. Tons. Tons. 
France ........ ee 27,739 .. 59,744 .. 65,982 .. 37,877 .. 47,74 
Australia ..... .. 31,354 .. 41,483 .. 41,493 .. 17,426 .. 44 
British EastIndies 70,130 .. 47,588 .. 31,015 .. 28,052 .. 28,165 
Arg’ntine Repubiie 7,789 .. 10,588 .. 8,725 .. 13,880 .. 21,307 
MEE civeretacesione 16,2°0 .. 19,60.. 12,114 .. 31,729 .. 14,255 
Portugal .......... 10,983 .. 15,831 .. 14,001 .. 2 se 7,735 
SE ciesenacbaes 21,847 .. 9,253 .. 13,255 .. 1,452 .. 6,18) 
Norway .......... 28,900 .. 38,510 .. 19,158 .. 6,780 .. 4,049 
Japan ...... sented 26.166 .. 20,550 .. 14,723 .. 459 .. 205 
Canada ....... _ 8,246 .. 2,664 .. 775 .. 1,414. 107 
Netherlands .... 30,765 .. 27,908 .. 21,515 .. 2s 
Raussia............ 2 4,950 .. 


ae 8. ae _ oo ee oh 
United States .... 17,468 .. 1,014 .. 838 .. ae ike a 
Other countries .. 84,635 .. 70,641 .. 75,006 .. 28,551 .. 49,672 


435,392 .. 368,778 .. 321,654... 177,383... 223,509 


£5,999,085 ..£5,681.952 ..£8,458,297 ..£5,380,409 ...£7,570,576 
The stock of tin-plates, terneplates, and blackplate at 
Swansea on December 31st was: 


Boxes and Bundles. Boxes and Bundles. 


DD ‘uivdeeeesnanedsiont 308,420 Dt bbadeddbeetinietions 113,1 6 
EDD .senccetececsstonns 198,544 Dh cristnbvensabecnce 98,667 
—Extracted from the Annual Review of Messrs Sim and 


Coventry. 
ENGINEERING TRADES. 

If the data were available, it would probably be found 
that our engineering shops produced a greater output last 
year than in any other period of our industrial history. But 
it is not of the kind that finds a place in trade statistics, and 
the story can only be told when the Ministry of Munitions 
discloses some of its secrets. Even then the figures will be 
so vast as to be almost incomprehensible. The task of 
changing from war to ordinary industrial conditions will 
be stupendous, but there are already signs that it is being 
tackled with energy. At the close of war we find ourselves 
with the field of technical skill vastly broadened, and with 
workshop equipment immensely more efficient and abun- 
dant than four years ago. Those two are the chief assets 
which the war has left to the engineer, and, with absence 
of labour troubles, the coming year will be faced with high 
hopes and expectations. 

During the past year the industrial side of the trade has 
been circumscribed, not only by the primary call for muni- 
tions, but by the constriction of shipping for export. Thus, 
in spite of higher values, there has been a decrease of three 
and one-third millions in the value of machinery exported 
during the past 11 months. The total for that period was 
414,888,273, against £18,206,613 in 1917. On the other 
hand, theré was an increase of £,1,735,110 in the value of 
imported machinery, the total value being £ 9,908,024. 
against £8,172,914 in 1917. The locomotive trade, which. 
in spite of the war, more than held its own in 1917, has 
had to curtail its exports, the quantity being almost 
negligible compared with the bumper vears of peace, and 
amounting for the 11 months to 14,918 tons—a decrease of 
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0,050 tons compared with the corresponding period of , ns 
The bulk went to countries in Europe other than § ate 
only 3,302 tons went to India. ram; 






AGRICULTURAL MACHINERY.—Makers 


tural machinery have been controlled almost wae a 
interests of home production, so that the export 
quite infinitesimal—816 tons, as against 976 in 
2,890 in 1916. All other figures tell the same tale. 
export of boilers is less than half what it was 
machine tools went out to the amount of only 11 
of mining machinery only 7,789 tons were exported: 
textile machinery sees a drop of 12,000 tons.—Yorkshire 
Post. 


irely in the 
figures are 

1917 and 
: The 

m 1917; 
561 tons; 
and 


AIRCRAFT.—The Engineer writes as follows on the 


subject of aero-engines and aircraft building generally dur. 
ing the past four and a-quarter years:—*On a closer 
acquaintance with the details of construction, the cause 
of the progress made will to many become no more appa- 
rent. The propellers are still made of wood. 
framework is still built up—at least, in many 
machines—of seemingly flimsy wood, glue, tacks, or screws, 
and piano wire. The surfaces of the main and subsidiary 
planes and the body parts of the machines are still almost 
wholly covered with fabric. Rubber still plays an important 
part in the shock absorbers of the landing carriage and at 
the tail skid. Yet the progress made must be apparent to 
all who have paid even the least attention to the aeronautical 
history of the war. ‘That that progress can be entirely set 
down to the improvement of detail seems difiicult to believe, 
but nevertheless such is the case. The truth of this state- 
ment becomes, however, more readily understood when 


The wing 
British 


we learn, for instance, that the speed of a certain aeroplane 
was increased by 10 miles an hour merely by changing the 
interplane stays from circular sectioned wires or cables to 
steel ribbons of stream-like section, and that the horse- 
power of a certain well-known aero engine was increased 
merely by attending to details, and without enlarging the 
cylinders or redesigning the engine from 266 in March, 1916, 
to 360 in February, 1918. 

Without a doubt the development of the aero engine has 
more than anything else contributed to the immense aero- 
nautical progress of the past four and a-quarter years. Setting 
aside such developments as were intended to facilitate quan- 
tity production, the progress made in aero engine design has 
been along three lines, namely an increase in the horse- 
power, a decrease in the weight and a _ reduction in 
the petrol and oil consumption. In 1914 the average 
horse-power of aero engines was about 100, while aero 
engines developing more than 120 to 150 horse-power 
were exceptional. To-day engines of this power are 
hardly used at all, the smallest power used being 160 
to 180. On the other hand, engines developing 360 to 
450 horse-power are to-day not regarded as particularly ex- 
ceptional, while a Rolls-Royce engine of as much as 600 
horse-power has, we believe, satisfactorily passed its tests. 

As to the number of engines provided per aeroplane, a 
similar development has to be recorded. In 1914 the twin- 
engined machine was hardly more than spoken about, and, 
indeed, it was not until June, 1915, that word was received 
of the appearance for the first time of a dual-engined 
machine—a German one—at the front. Since the beginning 
of 1917 the use of this class of machine for bombing pur- 
poses has been very extensively developed, the chief _repre- 
sentatives ‘being the British Handley-Page, the French 
Voisin, the Italian Caproni, and the German Gotha. The 
four-engined machine followed after a considerable interval, 
the Handlev-Page firm having some of this class completed 
towards the beginning of October, 1918, while in June, 
1918, a German machine of the same order was brought 
down in France. A five-engined German machine was de- 
stroved by the Allies in August, 1918. Six-engined machines 
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VI.—SHIPBUILDING AND SHIPPING. 


built by Harland and Wolff at Belfast. 


in the second week of January, 1919, Lloyd’s Kegister | 
ublished figures of shipbuilding on hand in the United | 


Kingdom and Allied and neutral countries. At the end of |for building fabricated ships—a policy with which, how- 


December the amount of steamer tonnage building in the 
United Kingdom (wood as well as steel) was as follows :— 
1,977:202 gross, which compares with 1,742,083 gross at the 
end of September, the increase in the quarter being about 
235,000- In the 12 months 1918-19, however, the increase 
was only 113,000 tons. \ 
Lakes and Pacific yards) the tonnage building was 3,596,959, 
the British and American figures comparing as follows :— 


Tons. 
United Kingdom ........-.cceeceseeecsscenees .«. 1,977,202 
United States ...........sceenee pitséursitbacs dues 3,596,959 
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own to be in existence, while an unconfirmed report | large as that of the Tyne. The following table shows the 
announced the trial of an aeroplane with eight | 


production of the leading districts :— 


Vessels. Tons. 1.H.P. 
The MEIN s chastetiestécnetease 440 .... 555,805 .... 1,900,595 
ibaa atte h caekeenance lil .... 361,165 .... 935,956 
MR ornstsct oda b xicacennc i 288,030 
le aii ca an oc ae pene BD cece BIRD 2cce 297,675 
Ireland . tote e teen eect eeee enone SS uses Se éeay 187,580 
A great deal oi controversy took place over the Govern- 


ment’s policy of establishing three great Government yards 


ever, the authorities pe rsisted. 

Shipping interests watched with much anxiety the etti- 
tude towards shipping that the Governinent might adopt 
after the war. But much of the uneasiness was allayed by 


7 : tereas© | a notice issued early in January that all requisitix vessel: 
In the United States (Atlantic Gulf | : J : hon Soqunetioned annen 


would, as far as possible, be released on the conclusion of 
their first voyage after March 1, 1919. In the second week of 


| January a letter appeared in The Times from Lord Inch- 
| Cape, announcing that the Government had sold to him and 


Thus the States have over 1,600,000 tons in hand more than | 


we have. Over a million tons of the American building is 
wooden, and to make a proper comparison of the state of 


| 
' 


shipbuilding here and there one would clearly have to take | 


account of the sea-going qualities of the steamers. Figures 


pared with tonnage launched in 1913, read as follows :— 








Launcbed in Building, 
1913. January 1, 1919. 

Gross Tons. Gross Tons. 
et Toco ccovsnees< EE sececcce 1,979,952 
British Dominions.............. MT -s¢eescoe 278,711 
DT ‘oe cueakcneovanksene'e SN. ahi Gis oaie 72,143 
och bb cdnenhusents 36 teens 176,095 ........ 51,690 
Ts. voatumen getigghassese ces 104,296 eo 212,512 
PE aganvetebedndbestocvsecssee SOTES nn. cece 133,010 
Japan ...... sevedeanenendene ae ae seeae 278,140 
Norway ..... aoéeunsteeenecs nie EE Shensenn 67,738 
PRED densonccovscescceacessce Sa 99,639 
United States ........... deeneoe 6,448 ........ 5,645,919 

Other countries .........++. GEE scecasce 102,535+ 
World total ........ cccccnce BE a cccccse 6,921,989+ 

(1,750 ships) (2,189 ships) 


* Including Austria, 61,757; and Germany, 465,226. 
+ Excluding Germany and Austria. 
As regards the 1918 production of the United Kingdom, 
the Glasgow Herald gives the following review :— 

It is not possible to make accurate comparisons between 
the tonnage production of the United Kingdom in 1918 and 
that of the previous year, because the returns for the previous 
year are not complete, but, so far as they go, the figures 
indicate a fairly general improvement, corresponding some- 
what to that of the Clyde, where the advance was from 
about 460,000 tons to 556,000 tons. The following table 
shows the output of the whole of the United Kingdom :— 


Vessels. Tons 1.H.P. 
nc. nnasideeeabese ccs 593 .... 635,748 1,969,670 
England ........... néaneat « S580 .... 1,089,017 .... 2,192 066 
EE: Shieeshddkeon euekbaes 4 53 .... 23,646 .... 187,580 








1,245 .... 1,876,411 4,349,306 


It will be noticed that the number of vessels constructed in 
Scotland was practically equal to that built in England, that 
the tonnage was about two-thirds, and the horse-power was 
short of the English aggregate by only about 222,000 on 
totals of, roughly, 2,000,000. The practical equality in 
number of vessels is explained by the large numbers of small 
craft built in Scotland and the very high horse-power by the 
large number of destroyers built on the Clyde. 

In comparisons with other United Kingdom districts, th« 
Clyde is also shown to have been doing a proportionatels 
larger amount of work. It built a larger number of vessels 
than the North-East Coast of England and Ireland put to- 
gether, its tonnage was almost as large as that of the Tyne 
and the Wear combined, while its horse-power was twice as 





BANCO NACIONAL ULTRAMARINO 


| 


| Government account. 





Sir Owen Philip about 137 standard ships now under con- 
struction for the Government. These two owners propose 
to resell these to private owners at the purchase price. No 
purchase price was mentioned, but about £)20,000,000 is be- 
lieved to be involved. 

Very little tonnage at all was available for private 


of building in the chief countries on January 1, 1919, com- | shippers in 1918, almost complete control being exercised by 


the Government. Practically all the tonnage of British 
shipowners was chartered by the Government at Blue-book 
rates. Thus, although, generally speaking, freight rates 
ruled very high for 11 months of the year, British owners 
were not in a position to take advantage of them. The 
following reports are summarised from the South Wales 
Journal of Commerce annual review :- 

RIVER PLATE MARKET.—Changes in the homewards 
Plate section were very narrow throughout the year, the 
bulk of the shipments from the Argentine ports being for 
Values early in the year were 
slightly better than those ruling in 1917 at 220s basis 
Buenos Ayres/United Kingdom, but this was followed by a 
fall to 200s. Later on there was an improvement, and 
better rates were in evidence, the market subsequently 
settling down at 225s Buenos Ayres to the United King- 
dom, with 250s to France, until near the end, when there 
was a very drastic change to 62s 6d for steamers and 50s 
for sailing ships, although it must be mentioned that no 
fixtures of neutrals were recorded at this level up to Decem- 
ber 31st. A feature was the purchase by the Government of 
2,500,000 tons of grain, the shipment of which was under- 
taken by November ist. A good deal of criticism was 
directed at this transaction, especially in view of the Aus- 
tralian fiasco, but it is satisfactory to be able to record that 
every ton of the 12,000,000 grs was shipped from the 
Argentine ports months before the date stipulated. There 
was a good demand for sailers to load linseed for New 
York during the vear, and this business was usually 
arranged at $20. In other directions some very high figures 
were paid for parcels by berthed liners, and as much as 
520s was given early in the year for the shipment of lin- 
seed to France. Business in coffee from Rio to the States 
made quiet progress, owing to the short supply of bags 
and also tonnage, and, taking it on the whole, the shipping 
season in all the South American ports was very disap- 
pointing. 

AMERICAN MARKET.—Throughout the year 1918 
there was a tremendous movement of merchandise from 
the North American ports, and never before in the history 
of America has there been such a strain on shipping. 
Early in the year there was great congestion in New York 
and the other ports, and some difficulty was found in ob- 
taining coal for bunkers. Later, however, the position was 
improved greatly by a better distribution of the work, and 
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sending troops, foodstufis, munitions, &c., to Europe in one 
constant stream went on without the slightest interruption. 
At the openirig of the year the demand for vessels on the 
net form of charter was very persistent, and 250s was 
quoted from the Range ports to the United Kingdom, with 
2gos to France and 375s to Italy. Heavy grain was quoted 
at sos per qr U.K., with 57s 6d to France, and 75s to the 
Mediterranean. ter, there was a slight fall, and in 
April 200s was done from New York to Liverpool, but, 
subsequently, there was a hardening, and 230s was the 
quotation up to near the end of the year, when there came 
a sudden drop to 55s for steamers from the Range to the 
United Kingdom, 60s to North France, and 65s to the Bay 
ports. Gulf loading made sos extra, while sailers were 
quoted at 5s less. e bulk of the shipments throughout 
the year were on Government account, and this made 
chartering singularly unintefesting. There was very little 
done in cotton outside the controlled vessels, for which the 
fixed rates were paid, but occasionally neutral owners were 
able to offer space, and they succeeded in obtaining the 


cents per 100 lbs being paid in Manchester. The coal trade 
to South America, &c., was very slow all through the year, 
owing to short supplies and the paucity of tonnage, and 
rates to Buenos Ayres and Rio were about $18} to $19} for 
the whole period, the business usually being conducted by 
means of sailing ships. 

The Pacific coast ports were very busy to such places as 
sapen. China, India, &c., and the Japanese vessels on that 
side of the American continent did very well. There was 
also a very good demand for tonnage for Australia and 
South Africa, the demand from those directions being 
larger, as were urgently required, owing to the 
cutting off of the home supplies through the war. The 
movement of men across the Atlantic at one time ran into 
hundreds of thousands, and vessels were taken from other 
routes for tran purposes. It is very satisfactory to be 
able to relate that the British merchant marine played a 
prominent part in this splendid work, and that the greater 
part of the American army, which did so much to bring 
the war to an early conclusion, was carried in British 
vessels. The wnskube efforts made by the Americans 
themselves to increase their shipping output also helped, 
although the extravagant figures talked about early in the 
year concerning the probable output of the yards were never 
realised. The Transatlantic _— at the close of last 
year was very interesting, and it is quite on the cards that 
the present year will see a very big expansion in the United 
States merchant fleet. Certainly, if the programme talked 
about, which would give America 25,000,000 tons of mer- 
chant shipping in a year or two, is carried out, there will be 
a certain amount of rivalry for our own shipowners to face, 
but it must not be overlooked that shipbuilding in the 
United States is very expensive, and there may be some 
slowing down in the work now that the stimulus of war 
needs has been eliminated. 


EASTERN MARKET.—No market suffered so badly as 
did the Eastern section throughout the whole of the year 
1918 in the matter of tonnage; in fact, not a single fixture 
was recorded throughout the whole 12 months for some 
ports which are usually very active. During the opening 
months there was a famine in vessels, and although 250s 
was on offer from Karachi to the United Kingdom on scale 
basis, and Bombay would have 4oos to Italy, very few 
transactions were “y on record. During January all the 
liner rates from the East advanced very sharply, as the 
vessels were taken off the routes for other more pressing 
work, and as much as 670s was reported paid for cotton 
from Bombay to Genoa. Manganese ore from the same 
port to the United States made 212s 6d, while 600s was 
freely bidding at one time for rice from Saigon to France. 
Calcutta to the River Plate made 350s for jute, but later on 
the markets became absolutely lifeless, no business at all 
being done. There has been a good demand tor salt from 
Port Said and Aden to Calcutta, and rates kept in the 
neighbourhood of 26 to 28 rupees. As with other markets, 
there was a very sharp drop in values near the close of the 
year from the Indian ports, and at the end 75s was the 
value named, although no business at this figure was re- 
ported in the open market. Saigon to France declined to 
about 200s, but this rate was largely nominal. The follow. 
ing are the highest and lowest values noted in this sec- 
tion :— 


-— 1917. —.. —--—-1918 ———, 


Lowest. Highest. Lowest. Highest. 
Bombay to U.K. ........ oe OP .... 3 .... TSM .... 3500 
Karachi to U.K. .......... 100 .... 2500 .... 750 .... 2500 
Madras Coast to Marseilies 250/0 .... F507 .... 22°70 .... 5°00 
Saigon to French Ports .. 275/0 .... S000 .... BOM .... 6000 


AUSTRALIAN MARKET.—The Australian market was 
starved for tonnage, owing to its peculiar geographical posi- 
tion and the fact that the voyagé out and home occupied a 
very long period of time, and at the close of the year there 
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‘under the system of organisation introduced, the work of | were enormous quantities of merchandise awa 
ment. Australia gave up her vessels to assist 
the American troops across the Atlantic, and 
until the armistice was signed that it was found 
send a large number of vessels out to load. 

1308 to the United States, 110s to South Africa, a 
the United Kingdom for the best part of the year, the shi 

ments being mostly in requisitioned vessels. e 


minerals, phosphates, and pitwood from the Mediterranean 
and Bay ports was carried out under the control of the 
Ministry of Munitions Chartering Department throughout 
the year, and changes in rates were quite insignificant, 
During the early months of 1918 20s to 21s was paid from 
Bordeaux to Cardiff, while 22s was given from Bayonne to 
the same port. Later on there was a drop in values, and 
Bordeaux settled down at about 17s, there being no further 
change until the end, when a further decline was recorded, 
“az few fixtures were openly reported. 
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MEDITERRANEAN AND _  BAY.—Chartering {fg 


e following statement gives a comparative record of the 


entrances and clearances of ships in United Kingdom ports 
since 1913 :— 


Surprrne (ForEtGN Traps). 











25,278,546 
25,207,117 


FURNITURE TRADES. 
The Cabinet Maker writes :—The furnishing trade, as a 


whole, is still intact, with its organisation even better than 
before the war, with its mind quickened and enlarged by 
many new experiences, and ready for the new problems of 
reorganisation. On the part the furniture trade has taken 
in the war, and especially in the war work of the past 
twelve months, everyone may look back with satisfaction. 
It has supplied a liberal proportion of men for active ser- 
vice, and those who have remained behind have played an 
almost equally necessary part. In the provision of ammu- 
nition boxes, hospital equipment, conveniences for our medi- 
cal service, furniture for camps and hostels, the proverbial 
arm-chair for the departmental autocrat, and, finally, the 
production of aeroplane parts in huge quantities, the furni- 
ture trade has proved itself of as much national importance 
as any industry in the country. The work that lies before 
it promises to be no less valuable from the public point of 
view. Our authorities who have in hand the schemes of 
national housing have shown themselves strangely indif- 
ferent to the need of interior furnishing. Much attention 
has been given to structural convenience and soundness, to 
good sanitary conditions, to economical construction, &c., 
but surprisingly little has been devoted to the design of suit 
able furniture, and its production in the necessary quant 
ties. 


Furnishing Textiles—It is not an easy task to dogma 


tise upon the conditions of the furnishing fabrics trade 
during the year just drawing to a close, and still more 
difficult to forecast what may happen in the future. This 
country, never a large producer of some of the cheap and 


medium classes of woven fabrics, has not been able ade 


quately to cope with the demand which during the last four 


years has been made upon it. Expansion has been out of 
the question owing to the impossibility of obtaining new 
plant and the necessary labour. Several manufacturers 
have, nevertheless, made progress in producing much 
needed goods, such as face-to-face velvet hangings, 
damasks, tapestries, moquettes, and kindred fabrics, which, 
it is to be hoped, will become an established trade now 
that the essential facilities are at their command. 

The outstanding difficulty during these war years has 
been colour and dyes. Marked improvement has been shown 
in this respect during 1918. 

Printed goods have again been a strong feature of the 
year's trade, and there can be no doubt that greater care and 
skill are brought to bear in the production of printed fabrics 
than for many years past. When the new things are dis 
played in the retail shops in the spring it will be seen that 
this great British industry is alive and full of vigour. 

Every section of the trade has done well throughout the 
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BANQUE DU CONGO BELGE 


(SOCIETE a 





BANK OF ISSUE AND BANKERS TO THE GOVERNMENT OF THE BELGIAN CONGO. 
Established 1909. 


Head Office: BRUSSELS, 48 RUE de NAMUR. 


Chairman - OO. Sa Esq., Directeur de la Banque Nationale de Belgique. 
Viee-Chat { Baron LAMBERT, Banker 
wees Bs. FRANCQUI, Eaq., Disssteur ¢ e la Société Générale de Belgique. 


London Office: 9 BISHOPSGATE, E.C.2. 


Breaches im Africa; BANDUNDU, BASANKUSU, BASOKO, BOMA, BUTA, COQUILHATVILLE, DAR-es-SALAAM 
ELISABETHVILLE, INONGO, KABINDA, KASONGO, KIGOMA, KILO, KINSHASA, KONGOLO. 
LIBENGE, LISALA, LUEBO, LUSAMBO, MATADI, NIANGARA, PONTHIERVILLE, RUTSHURU, 
SANDOA end STANLEYVILLE. 


Every description of approved banking business transacted. Special facilities for collecting or negotiating documentary er 
other bills drawn on or from the Belgian Oongo. 
G. JONAS, Manager. 


Manchester and Salford Savings Bank. 


GENERAL STATEMENT OF FUNDS. 
20th NOYEMBER, 1918. 



























LIABILITIES. | ASSETS. 
£ a, & £ a: 
Amount due to 137,951 ee in the Balance Invested with the Commissioners of 
General Department... ‘ .- 93,811,334 8 5 the National Debt ... . nce. Ges sae ae 
Life Annuity Instalments unpaid - ’ 88 10 0 | Ditto, ditto, Separate Surplus Fund» 22,000 0 0 
Amount due to 9,072 Depositors i in the Balance of Government Stock and Bonds held 
Special Investment Department ... .- 1,504,410 2 9 for Investors ... a .. 1,696,559 11 7 
Amount due to 22,394 Investors in the Estimated value of Bank Property aida see 84,589 19 5 
Government Stock and Bonds Department 1,696,559 11 7 | Securities held for Special Investment 
eee Department... a --- 1,487,514 19 4 
£7,012,392 12 9 | Interest on Securities due to date ee ; 13,521 13 10 
Surplus ... 161,315 0 1 Income Tax reclaimable for Special Invest. 
ment Department... : 10,673 3 9 
Balance with Williams Deacon’s Bank, Ltd. 38,750 15 6 
Balance with Bank of England ies 25,596 13 2 
Cash in hand at Head Office and Branches ... 13,345 13 0 








£7.173,707 12 10 











£7,173,707 12 10 


SWiIsS BANKING ASSOCIATION 


(formerly Bank in Winterthur and Toggenburger Bank). 


Head Offices and Branches: 


ZURICH, ST. GALL, WINTERTHUR, 


Lausanne, Lichtensteig, Rapperswil, Rorschach, Wil, Flawil. 


Capital fully paid up francs 50,000,000. 
Reserve Funds - » 11,900,000. 


Every Description of Banking Business, Deposit and Current Accounts, Letters of Credit’ 
Bills Negotiated, Documentary Credits. 





> THE - 


DISTRICT BANK ( 


or 5 
The Manchester « Liverpool District \ \ 29 
Banking Company Limited S== 


PAID-UP CAPITAL - - : £1,896,000 
RESERVE FUND £1,550,000 
DEPOSITS TS (December, (1918) - £44,530,512 








*. 
eZ 






Ne 





Head Office: Spring Gardens, Manchester. i Bialialien Office : 75, Cornhill, E.C. 3. 


And 220 Branches and Sub-Branches in Lancashire, Cheshire, Staffordshire, Shropshire , Yorkshire, 
Derbyshire, Cumberland, Westmorland and N. Wales. 
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ir 
isted just after the armistice was signed, and dealers have 


not yet recovered from the effects of the end of the war. 
The following is a list of cloth quotations during the past 
12 months on particular dates :- 


32 inch 36 inch 38 inch 39 inch 
Printers, Shirtings, Shirtings, irti 

76 Yds., 38 Yds., 3% Yas. 

16 by 16. 19 by 19. 18 by 16. 16 by 15. 


year, Armistice Day, and the brief period of rejoicing that 
followed, perhaps marking the only check on the.flow of 
business. The community is suffering, after a period of 
intense strain, from limpness, which has naturally affected 
trade. It will recover. During the process the trade will 
busy itself stocktaking and clearing the decks for the 
momentous year that is before us, which, as peace year, 
should give us renewed hope and unexampled prosperity. 


32's &50’s. 32's&40's. 10 Lbs. 84 Lbs, 
1918. s 4a s 4 sd 8 a 
January ¢.. ecccceces oe: ae ee ue BS 
— ecnccesnness . sous 
VII. TEXTILES. Sl cduinddalitees 620 .... 00. DO se 
ST \sciaceabhoehees A + feo 5 Teocegt F them § - 
THE COTTON TRADE. Re came veovvose BBG vans BEG S19 ou. as 
: . : : June 7.....0+0:- eoesecce . ee oon ee 
Although our foreign trade in piece goods during the 12 SUE cocmadiodadicens 6s 0 5 ‘9 6 38 0 ara ‘9 § 
months was much smaller in bulk than in recent previous SAS nooo. ne vo ee ae oo : : 
years, the value of the goods exported created a record. The © -sccccccnce vere 170 wee 1G... 20 0... BO 
. o “ . November! ....... ie ED peng) ED A. @ 410 .... 30 
following is a comparative table of our shipments for the pence erons 6. 65 0 36 |... BS 
past three years :— 
1216. iit. 1918. WOOLLEN AND WORSTED TRADES. 
2 ** 4, ’ * > - , 
hae eet 558 787,890 £1l2810.437 a iseszi4s1 We have condensed the following from the Yorkshire 


Observer :— 

It is a far cry back to the time when the controversy began 
as to the necessity or advisability of standard cloths being 
manufactured. Those who favoured the idea carried the 
day towards the end of 1917, and samples were made in the 
Heavy Woollen District at a price which should have placed 
in the ciothiers’ shops an excellent suit for working men at 
the retail price of 50s. There was much flourishing of 
trumpets at various stages in the progress of the scheme, 
and to what extent its laudation was justified is best shown 
by the fact that promises are a long way off fulfilment after 
such a great lapse of time. In the first instance some two 
dozen patterns of a Cheviot character were made, orders 
were placed for 2,000,000 yards of cloth, and hopes were 
held out that adequate supplies of suits would be ready for 
distribution in June or July. It is to the credit of the 
organisers of the scheme that the orders for the fabrics 
were spread very widely among manufacturers with a view 
to expediting production, and that arrangements were made 
for the making-up of the suits in six areas—London, Bristol, 
Leeds, Birmingham, Manchester, and Glasgow. Altera- 
tions in the figures as to both quantities and prices were 
made in March, when the Director of Woollen Textile Pro- 
duction (Sir Charles Sykes) announced that contracts had 
been fixed for the manufacture of 1,650,000 yards of Cheviot 
cloth for men’s and youths’ suits at 6s gd per yard, and that 
the retail price of men’s suits was to be 57s 6d. It was not 
until June that specimens of the cloth were exhibited, and 
the general opinion of experts then was that spinners, 
manufacturers, dyers, and finishers had done their very best 
with the raw materials supplied to them by the Government. 
In addition to the Cheviots, there was intruduced a fine 
range of worsted serges at higher maximum prices, the 
object being to place superior clothing to that used for 
rough work within the reach of professional and other 
middle-class people Who were feeling the pinch of inflated 
values more severely than artisans in receipt of substantial 
war bonuses. Originally it was intended that the serge 
suits should be retailed at £4 4s ready-made, or £4 128 od 
if made to measure. In June the figures were altered al 
round, it being alleged on one side, and as stoutly denied on 
the other, that higher cost of labour had made a revision 
necessary. The presént charges are as follows :—A worste 
serge suit to measure costs £4 17s 6d, a ready-made sult 
of similar quality costs £4 4s, with an extra 3s for trousers 
lining. The Cheviots are being sold at £3, with an addi 
tion of 2s 6d for trousers lining. The price of men's over- 
coats is £3 3s each. Boys’ and youths’ suits and overcoats 
are sold for less than men’s, the prices being graded accord 


The principal cases of increased exports during 1918 against 
the previous year were :—France, 60,000,000 yards; British 
South Africa, 42,400,000 yards; and Egypt, 42,000,000 yards. 
For several countries there were serious decreases, the chief 
instances being:—Madras 459,000,000 yards, Bengal 
400,000,000 yards, Bombay 422,c00,000 yards, China 
93,000,000 yards, Dutch East Indies 83,000,000 yards, and 
Burmah 53,500,000 yards. Buying throughout the year was 
irregular. Owing to the steady upward movement in prices, 
numerous buyers hesitated to place large orders, but about 
the middle of the summer the opinion gained ground that 
lower values were improbable, as it was anticipated that the 
war would go on until towards the close of 1919. An im- 
portant buying movement, therefore, set in, and manufactu- 
rers extended their engagements and strengthened their 
position. As things turned out traders were misled, and 
the cessation of hostilities in November came as a surprise. 
Values at once quickly depreciated in outlets abroad, and, 
owing to business being at a standstill, Lancashire manu- 
facturers were forced to give way in price. During the last 
three months of the year practically no trade was done what- 
ever. The outlets of India gave fair support, but the mon- 
soon rains were not altogether satisfactory. Operations for 
China were of a limited character. A big trade was done 
for Egypt, and also for certain South American outlets. 
Numerous manufacturers were busy on Government con- 
tracts. The home trade had a favourable year. 

The conditions in the yarn market throughout the 12 
months were most abnormal. Quite early in the year a 
scarcity of supplies began to show itself, and prices ad- 
vanced quite irrespective of values in raw cotton. Pro- 
ducers of American qualities experienced a healthy demand 
from week to week, and for most of the year the margin of 
profit tended to be widened. The output of the mills was 
not sufficient to meet the requirements of users, and buyers 
competed for the supplies available, with the result that 
producers were able to sell on their own terms. A very 
encouraging trade was also done in Egyptian descriptions. 
Spinners sold freely from time to time at very remunerative 
rates. An analysis of the stocktaking results of 40 spinning 
companies for the 12 months ending November 3oth last 
shows a profit on share capital of 34 per cent., the average 
profit per company being £14,403. Reports issued by 
limited companies at the end of December were also very 
encouraging. Our export trade in yarns was rather dis- 
appointing. Certain outlets were almost entirely closed as 


a result of the war. The following is a comparative table 
of shipments :— 


: atone . d to choice 0 

1916. 1917. 1918. ing to the size of the garments In regar' eo “ 
0 172,170,600 .. 133,'51.300 .. 101,793,700 pattern and colour, purchasers have plenty of scope 
WEERS .concccvcessceses 213,428,897 .. £16,695,194 .. £21,409,710 


pleasing individual tastes. ' 

In June arrangements were made to meet the urget 
necessities of the civilian population by arranging for “ 
production of standard blankets. These have been made ! 
five sorts, the weights, sizes, and prices being as follows :— 

No. 1, 60 in. x 80 in. (6) Ib per pair), 36s 4d. 

No. 2, 64 in. * 8&4 in. (7 Ib per pair), 39s 2d. 

No. 3, 70 in. x go in. (8 Ib. per pair), 61s 5d. 

No. 4, 84 in. X 4 in. (i1 Ib. per pair), 61s 5d. ; 

No. 5 is an Ayrshire blanket, manmnang Se in. X 84 IM» 
weighing 7 lb per pair, and priced at 40s 8d. 

Neither ‘in aan nor bolas are these standard biem® 
comparable with those which have gained world-wide _ 
for the products of Heavy Woollen District mills, but th 
are warm and fairly durable, and have proved a great boon. 


The chief cases of increased exports in 1918 on the previous 
year are:—France 32,775,000 Ibs, and Switzerland 
908.000 Ibs. The principal decreases during the same period 
are:—The Netherlands, 31,725,000 Ibs; United States, 
6,324,000 Ibs; Bengal, 3,436,000 Ibs; Denmark, 3,138,000 
Ibs; and Bombay, 3,131,000 Ibs. 

For two or three months verv depressing conditions have 
prevailed in the Manchester market. Prices in yarn and 
cloth have steadily fallen, and there has been a general lack 
of confidence in current rates. Buvers, therefore, have held 
aloof, and order lists of spinners and manufacturers have 
run down. In certain outlets abroad a state of panic ex- 
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The National City Company, 


34 BISHOPSGATE, LONDON, E.C. 2. 









AFFILIATION OF 
THE NATIONAL CITY BANK 
® OF NEW YORK, U.S.A 


BECKETT’S BANKS. 


HEAD OFFICE - LEEDS. 





DR BALANCE SHEET, 3ist DECEMBER, 1918. OR. 
LIABILITIES. £ s. d. ASSETS g «' é 
To Deposita and Credit Balances, including Partmers’ Balances 10,194,882 17 7 | By Cash in hand, with the Bank of England, and at call! .. 2,096,490 17 4 
Notes in circulation .. = = ch ae re -- 122,930 0 0 | peeiieh Treasury Bills a oa a my: a .. 2,200,000 0 0 
Liability on Undue Drafts, and on Foreign Bills negotiated .. 309,602 18 10 | nvestments—National War Bonds. Exchequer Bonds, and 
Partners’ Capital o* oa ms om ss aad ha 600,000 0 0 War Loans, £2,651,170; Leeds Corporation short dated 
Bonds, India + and Colonial Government Stocks, English 
Railways Debenture and ‘Preference Stocks, and other 
+ £80,000 India Stock is deposited with the East Riding Securities, £447,546 —_—-————_ 3,098,516 0 0 
County Council 7,395,006 17 4 
Advances to Customers and Bills discounted ve .. 3,529,902 18 < 
Bank Premises... ak Ah eee 
Liability on Undue Drafts, and on Foreign Bills negotiated, 
perContra.. wa aa * is a -- 309,602 18 10 


£11,227,415 16 5 £11,227,415 16 5 





We have compared the above Balance Sheet with the Books at Head Office and Branches, and find the same correctly drawn ap, and in 
acoordance therewith. We have examined the Bills and the Securities representing the investments, and find them in order, and we have verified the 
correctness of the Cash Balances. (Signed) TURQUAND, YOUNGS & CO., 

Ler, 8th January, 1919. Auditors. 


ANDRESENS BANK, 


AKTIESELSKAB, CHRISTIANIA, NORWAY, 


Organised 1913 in succession to the late firm, N. A. Andresen & Co., Bankers. Established 1809. 
Telegraphic Address :—ANDRESBANK. 


CAPITAL and RESERVES, 1919 - About Kr. 50.000.000.00 





BILLS COLLECTED, DEPOSIT & CURRENT ACCOUNTS OPENED 


ALL KINDS OF BANKING TRANSACTIONS EXECUTED. 


London Agents :— 
BARCLAYS BANK, LIMITED. 
THE BRITISH BANK OF NORTHERN COMMERCE, LIMITED. 
MESSRS. C. J. HAMBRO & SON. 
LONDON COUNTY, WESTMINSTER & PARR’S BANK, LIMITED, CORNHILL. 
LONDON JOINT CITY & MIDLAND BANK, LIMITED. 





4 


BANCO ESPANOL DE CREDITO 


JOINT STOCK COMPANY. 
CAPITAL - = Pesetas 20,000,000. 


MADRID: 17 PASEO DE RECOLETOS 17 


Branches: PARIS: 69, RUE DE LA VICTOIRE. 
Agencies: ALMERIA, CORDOBA, UBEDA, JAEN, LINARES, LA CAROLINA 
PUENTE GENIL, MALAGA, VALDEPENAS, BERJA, RONDA, GUADIX, 
GRANADA, SEVILLA. 


_ descriptions of public securities purchased and sold on all Spanish and foreign exchanges. Money adva:cei on public securities. 
“Brities received for safe custody. Spanish and foreign bonds collected and purchased. Bills on Spanish and foreign centres collected 
and discounted. Exchanges insured. Drafts, nominative bills and letters of credit issued. Current accounts opened. 
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JUTE AND FLAX TRADES. 


The following summary of the jute trade is taken from 
the Glasgow Herald . 

There was great perturbation when intimation was made 
of the of exports of jute yarn and cloth. The first 
list of con prices was January 6th, with revised lists 
issued on May 18th and August 27th. All productions 
suffered a drop when prices were controlled. Common 
cops entered the at 6s 10d, and were brought down to 
ie 5s 10d by con on January 6th. The revised list of 

F May 18th raised them to 6s 4d, and on August 27th there 

: was a further advance to 7s. Hessians stood at 1od per 
yard for 10$ oz 40 in when the year opened. Control of the 
first ange effected a reduction to 73d. The list of May 18th 
provi an increase to 83d, further raised to 9}d on August 
27th. Occasion arose for the conserving of raw jute stocks. 
This was accomplished between March gth and September 
27th to the extent of 200,000 bales, by a reduction in the 
working hours from 55 to 40 per week. Raw jute stocks 
for a time were easily the smallest in the history of the trade. 
The commencement of the year found jute first marks at 
£43, being the landed cost. There was a gradual addition 
of £5 per ton by July, the price subsequently touching £66 
in September for short crop reasons, to, however, immedi- 
ately become more reasonable, settling at £57, assisted by 
the dropping of marine war risk insurance, followed by a 
reduction to £45 10s in December, when freight was re- 
duced by so per cent. There were periods when vast quanti- 
ties of jute productions were commandeered by the Govern- 
ment, quite eliminating all others from the contest. De- 
mand of the strongest was applicable to every article pro- 
duced, and changes believed to be unsurmountable were 
effected to overcome the tes urgency of the occasion. 
Private contracts were left uncompleted to further the pre. 
duction of wants assuming a more serious character. Raw 
jute consumers were put on a prescribed basis of consumpt, 
which from March to end of September showed a reduction 
of 34.54 per cent. on 1916. Raw material supplies were 
furnished to the extent of so per cent. for Government re- 
quirements, while spinners had the privilege of purchasing 
the remaining 50 per cent. in the open market, under per- 
mits issued for the shipment of fixed quarterly quantities 
from Calcutta. This latter arrangement retained for local 
brokers the sale of 50 per cent. of the raw material required, 
and saved them from extinction, which at one stage they 
had grave reason to fear. 
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All speculation was eliminated, which was a ; 
nent feature in the raw jute market in ines — 
Though means were found for the retention of the servic, 
of jute brokers, there was nothing so fortunate for flax 
sellers, which important branch of trade has practically io 
in abeyance since 1914, all their former ramifications bei ; 
centred in a Government t. Raw material short 
age in the jute trade was entirely a question of freight. 
The linen trade had to contend against freight and doe : 
grave conditions affecting the fibre at its source. The ae 
sumpt of flax and tow was considerably curtailed of abso. 
lute necessity. There was a time when hope was almost 
abandoned, and the trade was recommended to purchase 
Italian hemp. Strenuous efforts were not relaxed, culmi. 
nating in the most that it was possible to achieve, with 
little separating total failure and success. Supplies were 
restored at a very critical period, and stocks replenished in 
a manner to guarantee a sufficiency on the reduced work. 
ing basis till September, 1919. 

ince November 11th all the restrictions surrounding the 
industries have been gradually but slowly relaxing. The 
shutting off of Government orders has been accompanied by 
the reopening of export markets. The complexion of affairs 
is entirely changed with regard to the sale of all jute pro- 
ductions. Markets closed during past years are being re- 
stored, and all interest is being devoted to the piloting of 
trade once more back to its normal channel. For some time 
it has been permissible to consume raw jute on a full work- 
ing basis of 55 hours, but matters in dispute have prevented 
its consumption in excess of 50 hours. 


Paice FLucrvations. 


Jute, 10§ oz. 
First Marks, 8lb Hessian. 
Highest...........+-se0+8 £66 0s 1s 10d 
LOWeSt ......0eeeeeeeeeee £435 Os 5s 10a 
CUFTENE. 2.20.00 ceeeeee £46 10s 7s O@ oe 


The following statistics are taken from the Board of 
Trade Returns :— 






1916. 


i917. 


Jute yarn ........ bs! 30; 
Do manufactures yds/\11 


















BANK OF ATHENS. 


ESTABLISHED 1893. 
CAPITAL (fully paid) £2,400,000 


Head Office: ATHENS. 

























FRANCE: Marseilles, 33, Rue de la Darse. 
TURKEY: Constantinople, Smyrna. 


BRANCHES : 
S| GREECE: Agrinion, Calamata, Candia, 
+ Canea, arlovassi (isle of 
S Samos), Castro (isle of 
ee Lemnos), Cavaila, Chio, Jainna, 
a ae ana —— Patras, 
*4 raeus, — Sajonica, 
_ Seer enna yra, Tripolitza, 
BE olo. 
4 EGYPT: Alexandria, Cairo. 
7 CYPRUS: Limassol. 


London Office: 22, FENCHURCH STREET, E.C.3. 


Manager: P.N.CARIDIA. Sab-Masager: J. M. JORDANOPULO. 
Telegrame: “ ATHENOCLES, LONDON." Telephones : 2455 Avenue. 













Bankers: 


LONDON COUNTY WESTMINSTER AND PARR'S 
BANK, LTD. 


LONDON JOINT CITY AND MIDLAND BANK, LTD. 


Special facilities extended for trade. 


AFRICAN 
BANKING CORPORATION, LTD. 


HEAD OFFICE: 63 LONDON WALL, E.C.2. 


Authorised Capital - - £2,000,000 
Subscribed Capital - = 1,200,000 
Paid-up Capital - «= 600,000 
Reserve - - - - - 250,000 


Board of Directors. 
The Rt. Hon. the Earl of Selborne, K.G., Chairman. 
Robert Littlejohn, Deputy-Chairman. 


Sir Godfrey Y. Lagden, K.C.M.G. 

The Rt. Hon. Viscount Midleton, P.C., K.P. 
William James Thompson. 

George W. Thomson, J.P. 


General M er in South Africa. 
JAMES 8. SHIET.. 


Magager in London. 
J. M. WALLACE. 
Secretary. 
ALEXANDER DUNCAN. 


Branches in South Africa. 

Benoni, Bloemfontein, Boksburg, Bulawayo, Burghersdorp, 
Calvinia, Cape Town, Cape Town (Long Street), Durban, Durban 
(Pine Street), East London, Flagstaff (Pondoland), Gatooms, 
Germiston, Graaff Reinet, Grahamstown, Hermon (Malmesbary 
District), Idutywa, Jagersfontein, Jeppestown, Johannesburg, 
Johannesburg (President Street), Keiskama Hoek, Kimberley, King 
William's Town, Koffyfontein, Kokstad, Malmesbury, Molteno, 
Montagu, Moorreesburg, Mossel Bay, Nieuwoudtville, Noorder Paarl 
(Sub Branch), Oudtshoorn Paarl, Pietermaritzburg, Piquetbers. 
Port Elizabeth, Pretoria, Queenstown, Salisbury, P 
heim, Umtata, Wellington, Worcester and Wynberg. 





New York, 64 Wall Street. 


Agent—WM. LOGAN. 


Securities and Valuables received for Safe Custody. Deposits for fixed —_ 
or at notice are received on terms rates to be * oa ee ae 
The Bank undertakes Executor and Trustee Business. Every "apd its 


Bank is pledged to secrecy as to the business affairs of the Bank 
customers. 
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APPENDIX. 


(A) WHOLESALE PRICES or COMMODITIES, mairsty 1x» LONDON MAN mes 
SELECTED DATES, 19138-1917 :—anp MONTHLY, “1918. — 


i 
| Frovr. Baaxer. 






































Oats. © contea Vemaman | Ric. Beer. Morron. Pork. 
j i 
ee ee ee ee _ — — | 
° | j { 
Gases | House | Gavotte | Garette ey Geet | Rane | MNS MIA | Interior ai. | 
Price. hold. Si - 2 neah. social Prime Prime. i ~ 
Large. i 
——$—$ — i sap Tienes inten | A 
per quarter ee per 280 Ibs. eh per ton. | per cwt. r 8 lbs. 81 | 
£s a; & q,;/&£sdaj£eaada perree| pete. jewent| west Jt sate a 
1913-18. No. 2. * ee 
jon. 1, 1918 117 8 | 1910}/190/186 0192 | 4100/96 sos 0/4064) 4 
Joly!,, --| 128 8 | 112 8 | 1100/14 8) 019 1 729/80C/8 2410/4 96 2) <'s 
Jan. 1,1018| 115 8 | 111 0/18 0/1 510 | 018 4 310 0 | 7 74|310-5 6/5 274) 44 
Joyl,, --| 11469} 11488/186;/164/100 ax /,2 0 |8 85 4/4 0-6 8) 87 
Jan.1,1915| 214 8 | 244j)210/;41910 | 166} 817 6/123 6/8 4-6 2\4 86 8! 411 
aprill,,, --| 8 7 9 | 214 8 | 211 O | 11111 | 110 6 | 417 6 | 12 14/310-6 4/6 O-8 23; 6 @ 
Jalyl, w + oes Fe 7es us 111 1 | 4 0 O | 12108/5 6—710!5 8-7 4) 510 
a 16 5 | 817 6 | 14 4944 4-7 4/5 4-7 8] 699 
Jan. 1,1916; 8 6 44; 214 9 210 0 27 65 110 10 5600/14 414 6-6 6 5 6-7 6| 610 
Aprli,,, «| $8 6 6 | 21511 |} 290/246/111 4| 500/16 9 |4 8-7 2/7 4-9 6! 610 
Juyl,. «| 21449 | 268 ;280/{ 291 / 11010 | 14 0 0/16 0/6 69 2/7 6-9 2} 7 2 
Oct.1, ,, «| 8317 6 | 21810 | 217 0} 2141/1111 1 75 0 {17 0 6 2710/6 8-8 10| 7 11 
G. R, 
Jan. 1,1917} 410 0 | 81510 | 2190/8975 /|27 4/12 0 0 |20 0/6 8100/8 6-114 7 4 
Aprill, » - * 444/800] 8 911 | 215 1/12 0 0/2 6 {8 O-104/810-114; 87 
July], » - ee $18 1 nom. 8 9 6 215 2 nom. 26 3 |9 O—-118 110 0— 12 8 | 8 10 
Gk, « oo wearer 248/217 9/249 | 700 /% 8 |710-100\/9 2-110| 9 6 
aay ee ee 
Jan. 1, 1918 $176 | su 3 948/218 0/255/700/% 3 $12 6 hia aaa 9 6 
Feb.l_, --| 4 110] 811 2 | 2 4383 | 21810 | 2102 /|7650/;/}% 8 {| 312 6/9 600| 96 
Marl, y, ..| 4 110h| 812 2 242 218 9 | 212 3 | 615 0 | 26 3 | 312 6 |12 0-188!) 9 6 
Aprill,,, «| 4 16 | 812 4 |] 2 4 8 216 7 | 2810 | 615 0 |9% 8 | 812 6 |9 6-0 0! 10 8 
yin. 423 | 318 8 248 / 21610 | 268 826 |% 8 | 212 6 |9 6-0 0| 10 8 
Junel,,, --| 4 2 44/ 818 3/248 /216 6/278 812 6 | 26 8 | 313 6 |9 6-0 0} 10 8 
Julyl, «| 426 | 314 4 24 83 21710 | 2 6 4 18 0 0 | 2% 8 313 6 |9 6-0 0/ 10 8 
ug.l,,, -| 4 26 | $14 3 | 24 8 | 21611 | 260) 700 |)% 8 | 313 6 9 6-0 0} 10 8 
Sept.l,, «| 429 | 814 8 | 248 | 826 /| 216 9 | 715 0 |/% 8 | 3138 6 |9 6-0 O| 10 8B 
Oct.1l,,, --| 4 26 | 812 7) 248/808 | 210 3 | 710 0 |% 3 | 313 6 |9 6-0 0} 10 B 
eet eee eee LSS a awd | aes 8b] sas 13 8 8) 
+45 fe °- } 0 12 0 
Jan. 1, 1919 4444) 812 8 248 8 28 | 210 6 | 918 0 [26 38 | 313 6 |9 6-0 0} 12 0 
Feb.1,  « ws si 7'2348 °'8110' 2396 '10 5 0 '% 8 313 6 '9 6-0 0] 10 8 
Continued on page 280 
@ 
Kommanditbolaget LONDON 
Capital: Reserve Fund: 
£2,150,000. £1,504,363. 
DIRECTORS. 


TRAGARDH & C0. 


Temporary Address : 


Jacobsgatan 6, STOCKHOLM, Sweden. 


Bankers and 
Merchant Bankers. 


Special Industry Department. 


Telegraphic Address: LOMBARD. 





Str ALFRED J. NEWTON, BART., CHAIRMAN. 
SmR WOODMAN BURBIDGE, BART., MANAGING DIRECTOR. 
EDGAR COHEN, Esq. | Masor H. K. NEWTON, M.P. 
FRANK CHITHAM, Esq. ALLAN HEPWORTH, Esq. 
F.H. HARVEY-SAMUEL, Esq. | 


ALLAN HEPWORTH, | J. SNOWDEN, 
CHIEF ACCOUNTANT. BANK MANAGER. 


R. H. er, SECRETARY. 


BANKING DEPARTMENT 


Current Accounts are opened for Shareholders and Customers 
or Friends introduced by them. Interest at the rate of 24 per 
cent. per annum is allowed upon the minimum monthly balance, 
provided it is not under £20, and is paid annually in first week 
in January. No commission charged for keeping Accounts, but 
the opening lodgment must not be less than £10, nor the minimum 
balance less than £5. 

Money is received on Deposit in sums of not less than £5 and 
up to £590, subject to seven days’ notice of withdrawal. Amounts 
over £500 are received on special terms to be arranged. 

Interest is allowed from date of deposit to date upon which 
withdrawal notice expires, and is paid half-yearly, vis., Oth June 
and 3lst December. 

Country and Foreign Drafts, Dividends, Coupons, Annuities, 
Pensions, etc., received and placed to credit. Drafts, Circular 
Notes and Letters of Credit obtained. 

American and Canadian Express cheques cashed and Foreign 
money exchanged. 

The Directors reserve to themselves the power to return Deposits 
or change the rate of Interest upon giving one month's notice. 


Head Office: BROMPTON ROAD LONDON SWI! 
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(A) WHOLESALE PRICES or COMMODITIES, mainty 1s LONDON ann MANCHESTER—(Con;:',, 


j —_—- -— a 

















Tra. | cones. Svue@ar. | Borrer. | Tosacco. | Pio Inon.| Srema. | Iron Bans. Coat. Laap 
| ! Bad, 
kite eae nt 
| Congou } Cane Beet | Middies- Bes 7 
Mid. Com.| Jamaica (West | (German | : Virginian brough. | Heavy Wels Y eehi 
Ora. Danish. Leaf. avy elsh Orkshire) Bagiish 
| “Good. | Fine Ord. | syrups). | Prompt) dn Bona.) | nfarkea | Bells. | Porte, | Siiwone | “Tig: 
j | i i ' { 
| per be hast cwt. percwt.| percwt.| per cwt. perlb. | ancl e ton. | rton. | per ton. | per to: 
1913-18. | ad jged sd sd £Esd d chi aokt hae ihe 6ih ee 
Jan. 1, 1913 ........| 54— 73,316 0 15 9 | 9 SJ) 610 O| S—-i 3/3 7 9/612 6 715 0 -- 11810 @ 
AER --|5— 7218 6/12 18, 9 38] 6 1 0} 1 6\217 6/615 0 715 os ., 1. ae 
Jan. 1, 1914 ........ 5— 73219 0/11 6 | 9 O | Gil O| 5H-1 6/210 61610 O 715 0/017 6/1815 9 
July 1, », ..scceee--| Ge— 891217 0111 8 | 9 44) 6 1 0)| S—-1 6/211 316 0 715 01016 6/1910 0 
Jan. 1, 1915 ........| 8y— 93) 219 0) 14 7 he 712 0| 16/214 3|/6 7 6 8 O 0/014 011915 ¢ 
eer ioe] H-I214 Cla 9 | 2. | 70 0! 1 6\3 7 31710 0 715 01018 01% 0 0 
July 1, ,, .-se-+--++| Sf—119] 212 6/16 O 712 0} 5g—-1 6/8 7 0/8 © O 715 01017 83) 26 0 9 
Oct.1, ,, .-seeeeeee| S8—112 2 9 O| 22 0 .. {10 0 6 16/3 5 3|3$ 0 715 0)017 3/2510 9 
, Jan. 1, 1916 ........ 7§—11} 2 18 0|97 9 =) ae o| —1 6/318 O|11 0 715 0}018 8] 30 0 3 
3 : ranulatd | Middlesbro 
1 Apeibl, ,, --cccccooe] 7—}f | 316 6) SF O 812 0) 5—1 6/4 2 6 i011 611310 0)018 38| nom. 
i . SET aa cpnecunses —lj|8 3 0) 411 8 14 o| 8-1 6/47 6|u 5 1315 01018 3/30 5 0 
| Ost. 1, 4 weccererse —1j/|}3 4 0/411 ‘ 1011 0| 8—1 6/4 7 Gill 5 011417 6/018 6432 5 0 
= Jan. 1, 1917.......-| BE—1/ | 3 4 ©) 411 1018 0, S—1 6/4 7 Gil 5 O15 O 0/018 G}s2 5 0 
i Broken & | ' | 
5) , Fannings 
i ESS icckeuseat 1/3—1/6|  .. | 41103, .. 11010 0! 8—1 6/412 611017 635 0 0/019 OF nom 
i SO Be. we e004 00 eta oT be 469, .. |1010 0; 9—1 9:'412 Gill 56 O15 0 01019 0! 
a. Oot. 1, 5 ..ccscceee ME— |. 469 > .. (1710 0 1/-2 0 412 6/1 5 015 0 O 018 8} 
. Jan. 1, 1918 ........ aj —1f6e) wt 469 #2. | nom. | 1/—2 01415 011017 6 1815 011 0 6) 
i OY SESE eaS ee eee 6201 «: nom 1/—2 0 415 01017 61815 0\;11 8)... 
if Ra Sent eak Oe em’. 6 46 9 } . | wom, 1j-2 0 415 01017 6 13 15 0\1 1 3 nom. 
Hi Be aveees eee DOM, | 469 .. | mom. | 3/—2 0/415 0 1017 61315 0)1 1 3) nom, 
Bl oe wat iiaae 1/4 57 9 | nom.  1/6-2 6,415 01017 61815 01/1 0 6! nom. 
i: I i ene soesges 1/4 57 9 | nom. | 1/6—2 6/415 01017 618315 011 0 6! nom 
3 4 Jaly 1, 9m ererereces 1/4 57 9 i ee i nom. 1/6—2 6415 0 10 17 6, 13 17 6/1 0 6) nom. 
i MS d. ccesnvces st 1/4 57.9 | .. | nom. | 1/62 61415 011017 6 1317 6)1 4 0! nom. 
fl SE as idecbedsee ml es owt os nom. 16-2 6/415 01017 61415 @|1 4 0| nom. 
i Sie i. kena cet ae Pt os nom. | 1/6—2 6/415 0/1017 6 1415 0/1 4 0! nom. 
EA 0. anedus 4 1/4 wat nom. | 1/6—2 6 415 01017 61415 0.1 8 9) nom 
a ee aa 1/4 a ib ia nom, 1/6—2 6'415 011017 61415 011 $8 9! nom. 
: Jan. 1, 1919 ........ 1/4 as 57 9 a nom. 1/6—2 6 415 01017 61415 0:1 @ 0! nom. 
a aii ss vee i/4 c 57 9 nom. 16-2 6.415 01017 61415 0 1 40° nom. 


BANCO PORTUGUEZ 
E BRAZILEIRO 


Established 1891. 






FREDRIKSSTAD 
PRIVATBANK 


Fredriksstad 


(NORWAY). 











Head Office: - - 34, Rua Augusta 
LISBON 





Established 1891. 







Represented in all towns of Portugal, 
Azores, Madeira, Portuguese 
Colonies, Brazil, and al! 
other countries of 

the World. 











Capital and Surplus, 
about Kr. 22,000,000. 


| 


General 
Banking 
| Business 










The Bank is prepared to grant Drafts, issue Letters 
of Credit,to makeMail andTelegraphicKemittances, 
and Buy and Collect Bills. 





Every description of Banking Business in connection 
with Portugal, Great Britain, France,and Brazil. 
















Current Accounts Opened and Deposits Received for 
fixed periods at rates to be obtained on application. 
Special attention given to Foreign Exchange bought 
and sold. 













London Agents : 
THE LONDON JOINT CITY ANDSMIDLAND BANK, LIMITED. 


Telegraphic Address: PRIVATBANK, FREDRIKSSTAD. 
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(A) WHOLESALE PRICES or COMMODITIES, mainxty ins LONDON ann MANCHESTER —Continued. 






















Trx. Coprer. SiLK. Hemp. | Prax. Jcre Woot. Conton. | Caces. 
i i 
| 
Raw ¥ dl- a 3 . 
English |= Standard, Cossim- Manila. | Riga, ZK. Native Enclish Good a os ‘ae Ty 
Bars. buzzar. Firsts. Victoria, Ameri- fair {| Twist. fins.Shirs 
ean. brown) ; ings 
‘ 
————— } 7 \ = 
| per ton. perton. | perlb. | perton. | perton. | perton. per24Qlbs., per lo. per ib. perlb| perlb. 8} Ibs, 
gree.) ee ee a sa ee = £ €2 6. 46 4764 « € oie a we Pn ." 
1913-18. | 
BlueElephnt, } 
Jan. 1, 1913 | 233 10 0| 7% 2 6/010 74} 35 0 0; 388 5 0}2% 0 0/1412 6) 2 Of 713 975) 109 | 8 S 
July 1. ,, --| 19210 0} 6310 0 010 10$| 2915 GC! 33 5 0/27 0 0/1515 0; 2 1¢ 674 | 9:20! 10 8 lk 
Jan. 1,198 | 171 0 O| 64 0 O O11 4g / 2615 O/ 3215 0] 3515 0/15 4 0) 111 G14 | 965/103 | 8 1 
July i, , --| 145 0 O; 6112 6) 011 7 200; 3015 0| 2615 0/1515 0} 2 Of 753 | 875'10 | 710 
Jan.1,1918 | 14610 0} 5612 6/010 1§/ 26 0 0) nom. 18 5 0/1715 0; 19 | 458 | 605; 7 | 6 B& 
Aprill,,, -.| 17710 0} 69 2 6,010 1$/ 41 0 0 nom. | 22 5 0/1915 0; 2 1 548 | 7:50 | 7 0% 
Joly1, ,, --| 173 @ 0} 78 2 6 09 4% 41 00 nom, 2115 0/21 5 O | 2 8 | 622 | 7-20] af | 610 
Oct.1, ,, 151 5 0! 73 00,0 9 %%F |} 41 0 0 nom. | 2510 0; 2215 O| 2 2 | 685 | 935 | 103 7 9 
| aout Down) 
Per Ib. | 
, j im i 
dan. 1, 1916 169 0 0} 8 26,012 9 | 47 0 0 nom. | 2715 0}; 1113 | @ 54775 | 980/12 | 8 9 
Aprill,,, ..| 202 0 0/116 0 0/014 9 | 56 0 0 nom. |34 0 0; 2 | 2 7 | 783 | 10-63) 12% 8 10 
July 1,» ..| 179910 0) 10310 0;015 9 | 54 0 0 nom. 30 0 0; 1118 | 2 10h 821 | 11-4 123 | 9 & 
Jan. 1, 1917 | 184 C 0/188 5 0/018 0 |60 0 0 9 0 0/43 5 O} 2 4 | 4 44 1088 | 19°95) 172 | 12 0 
April], ,, + | 22410 0/186 5 0 0193 3 9% 0 0/100 0 0 ee | 2 4 | & 6 (1269 | 26-25) |12 0 . 3 
July 1, -| #1 0 0/190 & 0 10 6 | 8 0 0/152 0 0} 2 44 | 4 10% 19:10 | 2910/ 244 (16 1y 
Oct.1, ,, ..| 246 0 0 110 5 0 15 0 | 8 O 0} 152 0 O 2 44 | 410g 2037 °330 '27 18 3 
Jan. 1, 1918 ‘| 983 10 0 +110 5 0 15 0 | 8 O 0| 147 0 O | 2 4% | 4 10§ 23°52 °3140/ 383 | 25 O 
Feb. 1. | 80110 0/110 5 0/1 5 O ee ae OR | 2 44 | 4 10g 93°68 *2855| 39g | 95 9 4 
| | j | Coir Yarn. i +3 
} | \Good to Fine; } 
Mar.1,,, ..} 82410 0/110 5 0'1 5 0 100 0 0 147 0 O | 2 0 0) (24°27 *29°14| 40 25 9 
Aprill,,, ..| 32210 0/}110 5 0;1 5 O 100 0 0; M47 0 0/25 0 0) ee | ee (96°36 "30°56 | 42 28 C 
May], ,, ..| 370 0 0/110 5 0/1 5 0 100 0 0; 147 0 0 2 O O} ve | «2 (22°04 “29°98 | 42 | 27 9 
Junel,,, .. nom. 110 5 0'1 6 O 100 0 O; 147 0 0; 2% O O} ‘ 21°85 °29°14! 46 99 0 
July}, , ..| 345 0 0) 122 6 0; 1 6 O 100 0 O 1447 0 0; 25 0 0} ee = (22-92 *28'82 | 499 | 30 6 
Aug.1, ,, ..| 400 0 0/122 5 0'1 6 0 100 0 0; 147 0 0; nom. | ae | ee (30°80 °30°19) 50 31 0 
Sept.1,,, ../ 362 0 0/122 56 0'1 60 100 0 O | 147 0 0; nom. | se | «. (2603 °30°19| 553 | 35 0 
Oct.1, ,, ..| 38810 0} 122 5 0/1 7 6 100 0 0; 147 OO} nom | a | 4. (95°24 °29°40! 569 | 36 3 
Nov.1,,, ..| 385 0 0/122 5 0'1 7 6 100 0 0, 147 G0 GO| nom. | sie -. (2295 *29°40) 544 | 35 O 
Dec.1, ,, 276 0 0} 122 5 0/1 5 6 100 0 0/177 OO; nom | | ++ (@b8l °27'56) 43 | 32 0 
Jan. 1, 1919 237 0 0112 0 0'1 8 6 100 0 0; 177 0 0 nom, | oe | .. (2290 °27-30} 412 | 32 3 
Feb.1, , ..| 245 0 0} 88 00:1 8 6 80 0 0/177 0 0; nom. | ma me 18°25 (*27-30/] 294 26 6 3 
. “* Fully good fair. ele ve te, ‘a 













_ AKTIEBOLAGET 
MALAREPROVINSERNAS 
BANK 


ESTABLISHED 1847. 


BANQUE BELGE 
POUR L’ETRANGER 


Société Anonyme. 


(FILIALE DE LA SociErt GENERALE DE BELGIQUE.) 


Authorised Capital - . Frs. 50,000,000 
Issued and Paid . - Frs.30,000,000 
Reserves. - . - Frs. 2,023,000 


HEAD OFFICE: Brussels, Rue des Colonies, 66. 
Branches at ROTTERDAM, CAIRO, ALEXANDRIA, 
SHANGHAI, TIENTSIN, PEKIN. 


LONDON OFFICE: 2, Bishopsgate, E.C. 
Agent in New York: 31, Pine Street. 






















Head Office: STOCKHOLM. 
About 100 Branches in Stockholm and the Provinces. 


Telegraphic Address : Codes: LIEBER’S. 
MALAREBANK. ABC, 














5th Edition. 















LONDON COMMITTEE : Messrs. J. S. Haskell, A. F. Bextos, 
G. Grinnell Milee, Sir Wm. Garstin, G.C.M.G., Emile Francqni, 
Chevalier de Wouters FOpiates. 












PAID-UP CAPITAL: 
S.W. K.R. 32,000,000 


RESERVE FUNDS: 
C:A S.W. K.R. 30,000,000 













CORRESPONDENTS IN ALL PARTS 
OF THE WORLD. 


Undertakes all kinds of Banking Business. 


Special attention given to Exchange 

Transactions with all Countries. 

Communications being now re-established with CON- 
TINENTAL TOWNS LIBERATED, the Bank will be 
pleased to furnish information relating to the re-opening 
of commercial activity, HAVING DIRECT AGENTS IN 
ALL TOWNS IN BELGIUM. 


Apply, THE MANAGER, 2, Bishopsgate, Londo, F.C.2. 






















London Correspondents : 


The BRITISH BANK OF NORTHERN COMMERCE, Ltd. 
SAMUEL MONTAGU & CO. 

C. J. HAMBRO & SON. CREDIT LYONNAIS. 

COMPTOIR NATIONAL D'ESCOMPTE DE PARIS. 
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(A) WHOLESALE PRICES or COMMODITIES, maixcy 1x LONDON ann MANCHESTER—Continued, 


Jan. 1, 1914 ooveeceese 


April 1, ,, 
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S32 | 63 
esi-e 
perlb. | per 
8 lbs. 
s a d 
3 8 9 
323 
22 
2 2 
2 3 
2 6 
2 1% 
2 5 | 103 
2 3 ll 
2 1/ 
2 74 | Wl 
2 7% 134 
26 1/2 
English 
Shoulders 
23 | 1/3 
2 44 | 1/33 
20); 1/9 
2 2 V/ 
21/18 
Sole B'nds| 
6,10 Ib. 
2 8 | 1/74 
29 | 1/84 
210 |1/11 
210 | 1/104 
2 10 jan 
210 | 1/11 
210 |1/1l¢ 
210 | 1/1l4 
210 {1/1 
2 10 1/95 
2 10 1/54 
2 10 1/54 


Or. 
Palm 
soa-run| of, 
} 
per 208 per tun per ton. casks | per cwt. | per Ib, be ton. | perlb, 
ons. | 
£sa\/£s 4} £ so 4d} £€s adi|Lsdjsd |S udjiga 
2710 0/34 0 0| 2 2 6/82 5 01112103 0 |2 7 «6 in 
25 0 0/34 0 0} 2% 5 0/3016 01/115 01211 27 6] 3 
nom. | 35 0 0 417 6/32 0 O)114 0/8 8 |2 7 6 3 1 
2510 0/3110 0| 2% 8 9/32 0 0/110 9/3 3 1/27 6) 9 
nom. | 33 0 0| 2318 9/3410 0/110 6/18 6 |516 3] 24 
nom. | 39 0 0| 36 0 0/4110 0)117 6il4 3 | 516 3] 9 
nom. | 81 0 0| 27 7 6/39 0 01112 3/18 6 |516 9) 29 ¢ 
nom. | 2910 0| 27 2 6/8715 0}114 9118 6 | 516 9! 9 
nom. | 48 0 0| 41 5 0|5015 0|2 4 6 14 0 |617 61 8 9 
nom. | 49 0 0 eer © 617 6) 3 & 
nom. | 40 0 0| 3810 0/49 0 0/2 5 O14 9 [617 6] 2 8 
nom. (38 0 0} 2815 0/49 0 0|2 2 6/14 0 (617 6| 8 3 
nom, Pee 5010 0/58 0 0/210 613 9 | 712 6) 3 & 
1 
56 0 0/49 0 0} 5815 0/69 0 0)217 6\1210\/7 5 0) 3 y 
nom. | 44 © 0/| 58 0 0/71 0 0/218 6112 9 |7 5 0) 30 
+ |47 0 0} 56 0 0)/76 0 0/310 6)11 3 1715 0] 3 & 
+ |47 0 0] 58 0 0/76 0 0/310 6)10 8 |715 oO] 2 % 
; 47 0 0} 58 0 0|76 0 0/310 6110 3 1/715 0] 2 3 
} } 
-- | 47 0 0} 58 0 0/76 0 0! nom. |9 6 |8 2 6] 2 §& 
° 45 0 0; 58 O O nom, nom. | 9 6 8 2 6; 31 
45 0 0| 58 0 0} nom 420/96 1715 0] 3 & 
45 0 0} 58 0 0 nom nom. |3 6 |715 0; 3 1 
45 0 0| 75 0 0| nom 48 6\'9 6 |715 0 3 Of 
45 0 0! 75 0 0} nom 46010 6 |615 0] 3 & 
|45 0 0| 75 5 0 nom 460/10 6 [615 0| 8 & 
(45 00! 75 0 0| nom 4 8 6/10 6 |615 0| 8 2 
450 0) 75 0 0 nom. |4 8 6/10 6 1615 g| 3 0 
pec! os 4 8 6/10 6 |615 0) 2 % 
be 48 6/10 6 1615 0} 2 q 
45 0 0| 4 8 6/10 6 1615 0| 2 6 
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Good 


The British Thomson-Houston Company, Limited, 
Mazda House, 77, Upper Thames Street, London. E.C. 4. 


Business’& Light: | 
There is no business house that is not 


the better for good lighting. 


Wherever there is work to be done with efficiency, a 
staff to keep keen and cheerful, and customers to attract, 
there good lighting is a vital necessity. 

lighting—with Mazda 
possible in every business house, even under present 
lighting restrictions—for they give an ideal, brilliant, 
white light and burn an absolute minimum of current. 


Half-Watt Lamps—is 


Lightins Advice and Plans on requcst. 








HALF-WATT TYPE 


Electric Lamps 
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C) THE FOREIGN TRADE OF THE UNITED  IL.—Exponrs of Bririsu and Inisu Propucr and Ma 

































































NUPACTURRS 
i KINGDOM. ; 
I. —Iwrorts from ForEFIGN CounTRIEs and Britis POSSESSIONS 
- pater ' 1917. | 191g, Increase or 
“Increase or i | 
a 1917. | eS. — + Si ie ~_| Decrease, 
; en caeincrenimnetastl omnecat I.—Food, Drink, and Tobacoo—  ) oe 
i 1.—Feod, Drink, and Tobacco— £ £ £ | Grain and Gour.........200.s00sssseee. 861,633 449,439} — 412.1% 
; CE BR 6c nkndpess sevicsovecees | 175,000,319 | 154,404,011 | —20,596,308 Meat, epee fe animals for food ...... 268,630 120,157 | — lager; 
Meat, includi = for food ...... | 102,398,081 | 174,088,292 +71,690,211 Other food and drink .............. eose 11,904,047 8,013,704 | — 3,990,343 
Otker food BERNSED cccccccecesscoccesscsccccccess 3,297,543 5.485,413 | + ‘lesan 
i) Meodenable boecetceseuesécccces | 96.400,478 | 128,409,338 | +32,008.860 | 
i) ED st idkndadinéhnannle ds ose | 76,988,125 | 97,515,242 } + 205271119 INE, | vnckvcccteecesd 16,331,855 | 12,066,713 | — 4.265 149 
DERRGED. secanovccoveces peateresccess oot 3,923,954 | 18,242,807 | + 14,513,855 ————_ —-- samme 
i—- pane. wieeiemancannoal | IL—Raw Materials and Articles Mainly | 
Met EGGS, cccccccceccccses | 454,710,955 | 572,659,690 | + 117,948,755 Unmanufactured- 
Bi Il.—Raw Materials and Articles Mainly | ——-———_ | —____-—__ Coal, coke, and manufactured fuel .... 51,341,487 | SAI 530 + 1,074,843 
; Unmanufactured— | Iron ore, scrap iron, and steel ........ 111,668 oe 
e eal, coke, and manufactured fuel .... | 6,419 | 430 | 5,989 | Other metallic ores ....... weccccecccess 20,964 | 10271 - 10633 
¢ Iren ore, scrap iron, and steel..........) 12,138,373 = 13,435,171 1} + 1,206,798 | Wood and timber... ...............0.- 495,431 | 923,838 | + 428347 
: @ther metallic ores...............+..-- | 15,328,513 rs i i on eennebaocesinse a | 
' a Sr | 26646297 | 29,181,919 | + S536.082 | Wool ..........cccccccccccccccccesccecs 3,185,522 | 1,706,669 | — 1478.853 
| Comten ......+66 0000s -cocvesccccesececs | 110,590,634 | 150,286,308 | + 39,695,674 | Other textile materials ................ 264,11: | 89,155 — 174,956 
i (Satie RRA EA > Sate i "| 51,729,188 | 39,659,797 | 12,069,391 Oil seeds, nuts, oils, fats, and gums . 8,032,047 | 2.755.975 | — 527%60n 
: er te em B ceccvcceescvcces } ’ | + 5 ides undressed skins ...........+. ' | 1201382'— °*} 
: Oth xtile material 28,014,754 31,369,501 3,554,747 Hides and undressed skin 1,317,375 5533 
: Oil seeds, nuts, oils, fats, and gums....| 75,773.198 | 116,643,336 +e Paper making materials .............. 56 262,881 | — 226,775 
} Hides and undressed skins ............ | 18,382,830 | 18,844,011 | 461,181 | Miscellameous ..........-0.-eeeeeeeees 1,903,274 | = 1,385,531 | — 517,743 
; Paper making materials ...........-.. 10,358,876 | 13,149,931 + 2,791,055 a 
: Miscellaneous ............ dandnweroecs’s 36,823,759 28,632,277 | — — NM 97,482 Wotal, Class Th. ccccccccvccccces | 67,161,795 | 60,838,226 | — 6,525,569 
Total, Clase II.............++.- | 384,798,441 | 458,859,041 | "+ 74,060,600 III.—Artieles Wholly or Mainly Manu- | 
} IIlIl.—Articles Wholly or Mainly Manu- | os factu | 
/ ; factured— | Iron and stee] and man’factures thereof 44,828,253 | 36,731,455 | — 8,096.793 
» « : Iron and steel and man'facturesthereof| 10,782,609 | 9,709,523 | — 1,073,086 Other metals and manufactures thereof 10,284,611 | 9,009,620 | — 1.274.991 
: ' ther me and manufactures thereo . |+ Cutlery, hardware implements (except 
{ . Other metals and fac thereof) 43,627,977 | 463 + 3,066,486 i impl 
: Cutlery, hardware implements (except | j machine tools), and instruments .... | 4,750,777 | 4,388,946 | — 361831 
. machine tools), and instruments ....| 4,983,026 | 5.785871 , + 802,845 Electrical goods and apparatus (other | 
' Electrical goods and a tus (other | | ' than machinery, and uninsulated | 
than machinery and uninsulated| i SEE ndivchuddrasedéacvovensenesogeses 2,926,222 | 2.152.482 | — 173,740 
; J WIFE) . cccce@eesccvccccceccscccs ee 1,354,719 | 1,048,828 — 285,891 | Machinery . 19,482,924 16,062,595 | — 3,420,331 
i. = ES PRE EERE, LOO | 8,863,405 | wae + 1,837,511 | Ships (new). . ; 1,087,307 607,083 | — 480.224 
! 4 SERIO SNOT, cc ce wcesnccresccceseccccces 125 | %6 | 4 1101 , Manufactures of wood and timber (in- ' 
: 4 Manufactures of wood and timber | cluding furniture). ............-00-+++ 859,923 469,801 | — 390,122 
i (including furniture) ................ 1,526,242 2,077,047 + 750,805 | Yarns and textile fabrics - ' } 
q Yarns and textile fabrics — } { TS EAE ES 145,924,711 , 180,105,022 +34,178,311 
i SED waccestdccdooucoecceswts | $3,862,050 | 4,938,279 | + 1,076,229 TT iin tendius ae Vaaneonnehs | 52,847,674 49,735,844 | — 3,111 820 
: DT Si coniehianstdedvesesheost 251,804 | 149,171 | — 102,633 DT. iischihdebdindoneeteoeaniee 2,018,055 2,102,318 + 984,262 
er DA cceubenedsesaeneesee owas 11,420,296 | 17,220,607 | + 5,300,311 (4) Other materials ...........----. 16,343,970 11,048,545 — 5,895,425 
: (4) Other materials ...........-..+.| 8,130,591 | ED fm BD | AMRIE, 0000 ccvcccccccccessvczccconcese | 15,762,497; 11,637,387 — 4,125,110 
f Ne RIERA NES | 1,365,703 | 1,288,442 | — "77,261 | Chemicals, drags, dyes, and colours... | 23,585,159, 22,740,983 — ‘s#2.136 
2 Chemicals, drugs, dyes,and colours ..| 28,027,545 38,543,957 | +10,516,414 | Leather & manufactures thereof (ine. | 
i bs Leather & manufactures thereof (inc. | gloves, but excluding boots and shoes) | 4,968,007 | 1,545,714 — sens 
f # gieves, but excluding boots and shoes) 11,095,586 | 10,337,085 — 758,505 | Harthenware and glass ................ S895,117 | 3,968,006 4 74,889 
Earthenware and glass..............-. 655,440 | ES 0 MD EE an naan cneennnenresendeosenses 3,194,672 | 3,163,995 30,677 
i: DD  cpeumignednehestehcohksbneeeeects 4,189,314 | 5,131,810 + 942,496 Reliway carriages and trucks (not of | ! 
i Railway carriages. and trucks (not of, | iron), motor cars, cycles, earts, &c. .. 6,878,309 | Bi 595) — 373,714 
i i ron), motor cars, cycles, carts, &c. .. 7,506,114 | 12,309,828 , + 4,803,714 | Miscellaneous ..............eseeeeeee _ 85,580,029 | 41,748,531 | —21,651,498 
: Miseellameous ........-..e.eseceeeeees | 71,142,352 , 107,474,122 | + 36,331,770 —_—— . 
i ' —_— os ) erere ~ 423,614,198 | 403,720, 920 "= 19,893,278 
3 Botel, Class TEL. 2c. cccccccces | 218,564,896 280,163,797 _ +61,598,901 i——_-——_——_ - 
; IV.—Miseellaneous and Unclassified ——_—_ —- —_ - - ——~ | [V.—Miscellaneous and Unclassified 
€ncluding Parcel Post) .......... 6,090,386 7,656,065 | + 1,565,677 | (including Parcel Post) ...... 19,971,900 | _ Ta + 1,875.06 
I ibeccdcbcveescascsess 1,064,164,678 | 1,319,338,591 | + 255,175,913 OR ccc Suntetquteenotesstens §27,079,746 | 498, ~ 498,473,065 — 28,608, $8! 
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Paid-up - £5,000,000. 
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GENERAL COMMITTEE: 





LONDON. | PARIS. 

EARL | OF | ,BESSBOROUGH, KP., | LORD HILLINGDON. CHARLES DE CERJAT. ALBERT MIRABAUD. 
CVO. CB. | Lieut. General the HON. SIR H. A. LE COMTE ADRIEN DE GERMINY. | RAOUL MALLET. 

E. W. H. BARRY. LAWRENCE, K.C.B. PYRAME NAVILLE. 

VISCOUNT GOSCHEN. LORD ORANMORE “AND BROWNE, GEORGES HEINE. ea 

SIR JOHN HEWETT, G.CS.L, KBE, | | A. HENRY. LE BARON DE NEUFLIZE. 
CLE. SiR W. LAWRENCE YOUNG, Bart. | LE BARON HOTTINGUER. FELIX VERNES. 





ANAS Ae te Pile Re CNT a me oA mM a hm 
a 


London Office : 26, THROGMORTON STREET, E.C.2 


Manager: E. W. H. BARRY. 
Assistant Manager and Secretary; C. E. L. CORTHORN. 
Assistant Manager and Deputy Secretary: R. S. C. PEARCE 









MANCHESTER : PARIS: MARSEILLES: 
25, Pall Mall. - 7, Rue Meyerbeer. 38, Rue St. Ferreol. 














EGYPT. PALESTINE. CYPRUS. 
Alexandria. Cairo. Jerusalem. Nicosia. Larnaca. 
Mansourah. Minieh. Jaffa. Limassol. 

Port Said. Famagusta. Paphos. 





Aleppo. Beyrout. Homs. 
Alexandretta. Damascus. Saida. 
Gaiffa. Hamah. Tripoli. 










SALONICA. 





ARABIA. MESOPOTAMIA. 


(Over So Branches in the Near East). 
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URES 
‘ (D) ANALYSIS OF CAPITAL APPLICA- | (E) DAILY AVERAGE MONEY RATES IN PAST 
ease 0: TIONS ON LONDON MONEY MARKET. | FIVE YEARS 
— Analysis of Capital Applications. + YEARS. 
‘4. , Baxk Rate 
me Description Total, _—- =. a Ge 
185489 — —_ shsee Fourth | 
mae . Ee iQeamer.| Te | i914 1915. | 1916. 1917. 1918. 
— eee £ £ as See a EsdEsdi\£e dia digés a 
British Government loans. ...._ 1,287,819,700 1,006,452,900 336,503,200, 1,342,962,100 | Firsthalf .....3 47 5 00/15 00(\5 C 
C 3 1 oael : : 6 8:6 6 6G 
a rf LEON ANGI) all 12:143,900 | Second half ..) 41610 5 0 0/518 6/5 00/5 0 0 
10633 British Municipal DS neste nil 995,000, ‘nil | 995 0 | wea re fe | cere | en ee 
$28,347 Pecsign rellWage....:...-....-.| = Sooo = 990.000 — yere.o-] 4 09°95 0015 9 3;5 $3 .9;5 0 0 
oie WEE cccccccccscesecccceccese i 168, F ; - — 
tha Manufacturing see eeeeeeeeceees 1,377,900 08:800 3.747500 aiesen | 
Rubber ecceccccse cagadbeecéanee 3,1 nil nil | nil | Marker Rare- THREE Monrns’ Bits. 
LISS Pini coal; steel, &e.'sels.21..) “smr'soo| © ‘@soo00| s,oisaoo| ease 
he Electric lighting, power, tele- ae »015,000) 11,515,100 " 
a peat Be ee scceeesses) A800) Lsano0 sinsoo; “2inisoo) HON. | 1915. | 1916. | 1917. | 1918. 
ead MOOES .ocseccceceecsseseccsees 554,200 68,700 595,00 663,700, c meio oe 
_ Gas and water ............20+. nil 50,000/ nil | 50°000 | <a: sedifeae adi G@sapdi&gs aiésa 
Decks and shipping 1.210 Bi 120,000 nil | o900c| Firsthalf .... 210 2/2 9 0 417 6/416 7'313 0 
cs eanensnens ’ i | . 
ae SEAMEN" « sth-ticonss seas, 1149, "990,400 ee a 2,806,600 | Second half .. 3 5 3 419 $511 oO 415 9 310 5 
me ____ 1,318 596,00011,095,854,200 369527,20011.593,381,400 | Whole year..... 217 8 31415 4 31416 2:31 9 
oie New Capital Applications. 
a . P apna Devosir RateE—Banks. 
480.224 | - . yons nied 
— Y First | Second Third’ | Fourth Total for | 
50,122 ear. | Quarter. , Quarter. | Quarter, | Quarter. — 1314. 1915. 1916. 1917. 1918. 
178,31 r. a a en a a 
uur ~ $i ee ; + ae -. ¢ £ a ere sedi 2 dai&s @ 
2 | First half ....) 2 0'310 0:4 00;3 2 0 
£95,425 1904 ..| 19,905,000) 50,654,000} 9,547,000} 42,913,000) 123,019,000 Second half ...210 0'3 411/318 9400300 
se 1905 ..| 67,301,200) 36,915,50C| 22,854,100] 40,116,600| 167,187,400 | s ceidiajerondiaphesneneutinendineetdntens: apniiieacsedainitodianaie 
: 1906 ..| 30,264,800} 55,059,800} 10,835,800) 24,012,800, 120,173,200 Whole year ...2 2 4 212 0.314 44900313 
422.293 1907 ..| 49,428,600} 40,304,600} 15,631,409} 18,265,400, 123,630,000 : 
inert 1908 ..| 45,287,900) 64,385,60C| 31,541,800| 50,988,400, 192,203,700 
: 1909 ..| 64,238,400! 56,835,200} 27,694,400) 33,588,800, 182,356,800 | SHorr Loans. 
13.718 1910 | 99,355,600} 88,721,400] 28,111,60C| 51.250.500, 267,439,100 ee 
— 1911 ..| 61,245,000} 56,238,800} 14,914,500) 59,361,100, 191,759,400 | soanlmeneniienemenensy 
ao 1912 ..| 47,965,100) 62,377,500} 40,687,100) 59,819,300, 210,850,000 1914. | 1915. | 1916. | 1917. | 1918. 
— 1913 ..| 50,344,700) 70,014,900] 29,961,800 46,216,000 196,537,000 ———-- ——— ~—~-—-[-—- 
es 1914 97,610,200; 54,739,100) 20,265,200 539,908,100 512,522,600 €sdishedi£s djfs di £s a 
75 1915 ..| 46,313,500} 25,693,20( |586,772,500| 26,462,500, 685,241,700 Firsthali .... 2 2 7/11211}4 511/411 0,3 6 2 
506,68! 1916 ../156,251,200151,022,500]111,578,000| 186,584,700; 585,436,400 Second half 2611;43 9 | 419 6/4 5 €;3 411 
1917 . .|825,925,200/221,254,300] 57,054,490/214,362,100/1,318,596,000 edpacinnapeil ieee 
1918 ../475,258,700'220,921 ,500}329,674,000)367,527,200/1,393,381,400 | Whole year.... 2 4 3'218 41412 8/4 83.35 6 
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G.EC, 


BRIGHTER _TIMES 
AHEAD. 


The General Electric Co., 
Ltd., have pleasure in 
announcing that they hope 
shortly to be in“a position 
to devote a much greater 
proportion of their total 
output to the service of the 
Public, who are advised to 
place orders with their 


suppliers NOW. 


OSRAM LAMPS 
can be obtained through 
all Electrical Contractors, 
Ironmongers, Stores, etc. 


Sra 
GEC. 


The G.E.C. és your guarantee 
of British Manufacture. 


—e 
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44/46, Leadenhall Street, 


Merchants, 





—_——_— 


[ 


H. Alexander & Co. 


LIMITED. 


London, E.C. 3. 








Importers and Exporters, 
Financial, Shipping and General Agents. 


Oils, Seeds, Chemicals, Metals, etc 
Colonial Goods for Direct Shipment. 
Raw Materials for all Industries. 


Shipments of Produce FINANCED and 
BANKING FACILITIES Afforded. 


Correspondence in any Language invited. 
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SALISBURY HOUSE |Taivan Seto Kabushiki Kaisha 
a Yen 29,800,000." 





LONDON WALL, CIRCUS PLACE, FINSBURY CIRCUS, 
and WEST STREET. 
























HALLS for PUBLIC MEETINGS can be Hired upon the 
following terms :— Sole Agents: Mitsui & Co., Ltd. Tokio, 


Lond 
GREAT HALL.. Lower Ground Floor .. Holds 600 .. 28 5 0 on, etc, 


MALE 29 «+ + Lower Ground Floor «+ Heide 120 -- & * “/Raw & Refined Sugars—Alcohol 


Each Hall is provided with Committee Room without extra of First Class Quality. 
Charge. 


The Committee Rooms, when available, can be engaged separately 
for Private Meetings at a charge of £1 ls., and for Arbitrations at 


a charge to be arranged. 
Three hours allowed for Meetings. 





ey LTT ae ong 


Offices and Strong Rooms to Let. 


Apply at the Comptroller's Office, Room 226. 
Telephone 2221 P.O. Central. 





Ako Mill, 3,000 tons capacity 


Company owns ten Sugar Mills of 7,800 tons 
daily grinding capacity and two Alcohol Dis- 
tilleries in Formosa, and two Refineries at Kobe, 
Japan. The largest Sugar Company established 
in the Far East. 





SALISBURY HOUSE ESTATE, LIMITED, 


N. E. MUNNS, F.G.A., 


SALISBURY HOUSE, Secretary. 
FINSBURY OIRCUS, 
LONDON, E.C.2. 













3 
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TELEGRAMS 


AUSTRALASIA, CHINA, JAPAN, 
DUTCH INDIES, INDIA, . «+ 
AFRICA, SPAIN, PORTUGAL, 






jy. 
Gy, 
Tea 


QQ‘ 
SSN 


Gs Merchanls. H.M. King George V. 
T.M. The King & Queen of Italy H.M. King of Spain. 


SSN 


SS 
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WS 
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Y Y SOUTH AMERICA. . .. =: ° 
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ON 


STATIONS: 
LONDON: « ELECTRA HOUSE. FINSBURY PAVEMENT, E.C. 2- 


Nw 
SS 


. SS SS 
SSS 


a street, E.C. 2, 
8 Leadenhall street, E.C. 3. 
Market Buildings, 29 Mincing lane—26 Mark lane, EC. % 
** The Baltic’’ txchange, Bury street Entrance, E.C. 3- 
41 and 42 Parliament st., S.W. 1. 
37 Holborn Viaduct, E.C. 1. 
BIRMINGHAM: 128 Colmore row. 
BRADFORD: 4 Commercial strect. 
BRISTOL: 2 Small street. ; 
CARDIFF: 33 Merchants’ Exchange, Bute Docks. 
DUNDEE: 50 Bell street. 
EDINBURGH: 38 Frederick street. 
GLASGOW: 5 Royal Bank place. 
LIVERPOOL: K13 Gashenep Buildings. 
xchange. 


MANCHESTER: 58 Spring Gardens. 
NEWCASTLE-ON-TYNE: K, Exchange Buildings, Quayside. 
PORTHCURNOW : Cornwall. 


AND FROM ALL POSTAL TELEGRAPH OFFICES- 
The Eastern Telegraph Company, Ltd. 


S 
SS 
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FOUNDED 1862. 


MASUDA TRADING CO., LTD. 


(MASUDA BOEKI KABUSHIKI KAISHA). 
TRADE MARK. 





P. O. Box 68 CODES USED: 













k ' A.B.C. 5th Edition Improved. 

apan, General Cable Address: Al, Scott's, 

Tok: “ MASUMASU” Western Union, Bentley's, 
Okio, Yokohama. Liever's 5 letters, 


Okay, Zebra, Schofield’s, 
and Private Codes. 


68 and 69, Shichome Honcho, Yokohama. 
BRANCHES : 


HEAD OFFICE: 








KOBE.—Schichome Sakaemachi. SHIMONOSEKI.—Higashi nabecho. SHANGHAI—19 Kiangse Road. 
TOKIO.—Yoroigashi Nihonbashi-ke. FUSAN.—Bentencho. SINGAPORE.—6 Battery Road. 
OSAKA.—Sakaesuji Andoj bashi-dori. DAIREN.—1! Terauchi-dori. CALCUTTA— 10/15 Canning Street 
-e NAGOYA.—Denmacho Nishiku. TIENT:IN.—17 Asahigai (Japanese Settlement). SYDNEY —127 York Street. 
' OTARU,—Ironaimachi. HANKOW.—San Ma Tou (British Settlement). MELBOURNE.—Flioders Street. 
' GENERAL IMPORTERS AND EXPORTERS, SHIPPING BROKERS AND SHIP OWNERS. 
Principal Exports: Principal imports: 
Timber, Sulphur, Raw and Refined Sugar, Rice, Barley, | Raw Sugar, Wheat and other Grains, Wheat Flour, 
Oats and other Grains and Seeds, Beans, Peas, Maize, |  Beancake, Beans and other Cereals, Lead Ore, Zinc Ore 
Wheat Flour, Potato Starch, Chemicals, Superphosphates, | and Concentrates, Copper Ore, Nickel Ore, Lead, Iron and 
Beancakes, Vegetable and Fish Oils, Menthol, Tinned | Steel, Tin and Tin-solder, Sulphate of Ammonia, Nitrate 
Salmon and Crab, Coal, Manganese Ore, Graphite, | of Soda and other Fertilizers, Chemicals, Woodpulp, Hops, 
Wolframite, Copper, Copper Wire, Antimony Regulus, | Hides and Skins, Tallow, Wool-yarn and Tops, Bonemeal, 


Spelter, Tin, Zinc Dust, Ferro-Alloys, Insulators, Electrical | Rape-cake, Raw Cotton, Indigo, Orange-shellac, Resin, 
Machinery and Instruments, Gas Fittings, Porcelain, Port- | Glue, Gelatine, Teak, Pine, Tapioca, Sago, Hessian and 
land Cement, Toys, Rubber Goods, Silk and Cotton Goods, | Gunny-bags, Rattan and Mat, Rubber, Caustic Soda, 
Glassware, Press Studs, Pearl Buttons, Vienna Chairs, | Carbonate of Soda, Soda Ash, All kinds of Machinery, 

| 





Pencils, Antimony Wares, Acetic Acid, Sulphuric Acid, etc., etc. 
etc., etc. ‘ 
Masuda Saw Mill, Masuda Flour Mill, Yokohama Beancake Mill, 
Yokohama. Kobe. Yokohama. 
> tons Matsuo Sulphur Mine, Masuda Sugar Refinery, Kobe Drier Co., Ltd., Kobe. 
Dis- —. Pec aie Shy See 
Kobe, SOLE AGENTS FOR MEIJI SUGAR MANUFACTURING CO., LTD. 
ane LONDON OFFICE: 29, MINCING LANE, E.C3. 











“!| BRITISH MADE. 


GAL, 
AND W. KING TUDESCO LEDGER 








‘fe ALTON MILL 


A Hand-made Pure Rag Paper. 


BRITISH BOND 
A Popular Paper for Business Purposes WATERGATE 


—White and Tinted. 
ROYAL VELLUM TRACING CLOTH 


A Note Paper of Quality. | A Good Reliable Article. 


The above are some of our Standard Lines. Ask your Stationerforthem. Our 
Branches and Agents as under will be pleased to help him if he has any difficulty. 


sf | SPICER BROTHERS, Ltd., 


PAPER MAKERS, 
19 NEW BRIDGE STREET, LONDON. 


Belfast : 34 Fountain Street ; Birmingham : Cornwall Street and Livery Street ; Bristol : 23 Temple Street ; Dublin: Crown 

Alley; Glasgow: 19 Queen Street; Leeds: 14 Park Row; Leicester: 1 Marble Street; Manchester : 11, Lower Mosley Street ; 

Spicer Brothers (Africa), Ltd., Durban and Johannesburg ; Spicer Brothers (Colonial and Foreign) Ltd., Box 835, G.P.O., Sydney ‘ 

Spicer Brothers (Colonial and Foreign), Ltd., Taleahuano 72, Buenos Aires; Mr. P. W. May, Poste Restante, Singapore; Mr. W. 

Walden Jones, 150 Fermanagh Avenue, Toronto; Messrs. Storer, Meek & Co., Wellington, New Zealand; Mr. H. Kettles Roy, 

e. Nairobi, B.E.A. ; Messrs. L. & F. Barraclough & Co., Bombay ; Messrs. Allen Brothers & Co., Calcutta ; Messrs. Wilson & Co., 
Madras ; Messrs. Boustead, Hampshire & Co., Ltd., Kuala Lumpur; Mr. J. 8. Jensen, Vesterbrogade 16, Copenhagen; William: 

. Detmold, Ltd., Adelaide, Fremantle, Melbourne, Perth, and Sydney. 


An Improved Thong and Post Loose- 
Leaf Binder. 


} 
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THE BANK OF TAIWAN, LID. 


(Registered in Japan, 1899.) 


Head Office: TAIPEH, FORMOSA. 


TOKYO OFFICE - Yeirakucho, Kohjimachi-Ku, Tokyo. 
LONDON OFFICE - No. 58 Old Broad Street, London, E.C. 


BRANCHES AND CORRESPONDENTS. 


Amoy — Harbin Marseilles | Paris | Tainan 

Amsterdam Hong-Kong Milan _ Petrograd | ‘Takow 

Batavia | Tloilo Moji Rome | Tokyo 

Bombay _ Jolo _ Montreal Samarang | Vancouver 

Calcutta | Kiukiang Moscow San Francisco | Viadivostock 

Canton Kobe _ Mukden Shanghai Yokohama 

Cheribon _ London Nagasaki Singapore Zamboanga | 
Dairen | Lyons Newchwang | Soerabaya | ete. = 
Foochow _ Macassar New York | Stockholm | 


Hankow Manila Osaka - Swatow 


London Bankers: 


BARCLAYS BANK, LIMITED. 
LLOYDS BANK, LIMITED. 
LONDON COUNTY WESTMINSTER AND PARR’S BANK, LIMITED. 


The Bank is incorporated by special charter of the Imperial 
Japanese Government, and is authorised to issue its own notes in 


* n oye 5 ote aoa eR I ENE IE an na . Pt De ROGET He a a 
Pa a Get ed ease CS PIN ARR a IRD ea IE ARIE EY SEA ee = 
. eI on eR! % eas Dh rts SiS oP Ska gina SR eer tr 6 at . 


Formosa, being under the special supervision of the Government. 


os 
a o ae Asta : " 
a eee ae nee Te fy oe ar aie 


The Bank transacts General Banking and Foreign Exchange 
Business, undertakes Trust Business and acts as Business Agents 
for other Banks. 


Special facilities are available for Exchange Business on Japan, 
Formosa, China, and the Straits Settlements. 


a a ee en 
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NATIONAL BANK OF INDI 


LIMITED. 


Registered in London under the Companies Act of 1862 on the 23rd of March, 1866. 
Established tn Calcutta 29th September, 1863. 
Bankers to the Government in British East Africa and Uganda. 


Subscribed Capital : - - - £2,000,000 


Paid-up Capital : - : : £1,000,000 
Reserve Fund’ - : : : . £1,350,000 


Number of Shareholders . - 1,406 
Head Office: 26 BISHOPSGATE, LONDON, E.C. 2. 


BRANCHES : 
CAILUTTA LAHORE RANGOON NEWERA ELIYA 
BOMBAY | AMRITSAR MANDALAY ZANZIBAR 
MADRAS DELHI ADEN& ADEN POINT) MOMBASA ) British JINJA 
KARACHI ‘ TUTICORIN COLOMBO NAIROBI | 5.07, TANGA ) Occupied 
CAWNPORE COCHIN (S. INDIA) KANDY NAKURU © ye DAR-ES-+ ‘Germee” 
CHITTAGONG KISUMU } = SALAAM } &. Africa 
AGENTS IN GALLE, CEYLON: Messrs. CLARK, SPENCE AND GO 
BOARD OF DIRECTORS : 


ROBERT CAMPBELL, Esq., Chairman. ROBERT WILLIAMSON, Esq., Deputy-Chairman. 
SIR JOHN P. HEWETT, G.C.S.1., K.B.E., C.LE. SIR CHARLES C. McLEOD. J. N. STUART, Esq 
ROBERT MILLER, Esq. | ALFRED SIMSON,Esa. J 


J. A. TOOMEY, Esq 
LONDON BANKERS. 
BANK OF ENGLAND. NATIONAL PROVINCIAL & UNION BANK OF ENGLAND, LIMITED 
NATIONAL BANK OF SCOTLAND, LIMITED. 

The Bank grants Drafts and Telegraphic Transfers on all places where it is represented ; negotiates and collects Bills of 
Eushang? 5 undertakes the Purchase or Sale of Indian Government and other Securities ; collects Pay, Pensions, and 
generally transacts every description of Eastern Banking Business. The Bank receives rn for fixed periods, not 
exceeding one year, at rates which can be ascertained on application. Interest payable 30th June and 31st December. 


The Bank opens Current Accounts, and, provided they do not fall below £200, allows Two per cent. per annum interest 
the minimum monthly balances. 


C. NICOLL, London Manager. I 


ENTEBBE 
KAMPALA } Ugandes 


on 


[.. CHALMERS, General Manager. 


SWISS BANK CORPORATION. 


Establisbed 1872. 


BASLE, ZURICH, ST. GALL, GENEVA, LAUSANNE, LA CHAUX-DE-FONDS. 


BIENNE, CHIASSO, HERISAU, LE LOCLE, NYON, AIGLE, MORGES, RORSCHACH, VALLORBE. 


LONDON OFFICE - 43 LOTHBURY, E.C.2 


WEST END BRANCH: 11c REGENT STREET, WATERLOO PLACE, S.W.1. 
General Manager: X. CASTELLI. 


Capital Issued and Fully Paid up £ 3,280,000 


Reserve Fund . £ 1,110,000 
Deposits = £28,000,000 


The Corporation conducts every description of Banking and Exchange business, and 
is prepared to furnish the Mercantile and Industrial Community with all available 
information regarding Trade and Industry in Foreign Countries, and also with 
Reports on Merchants and Manufacturers established abroad. 


Agents in Great Britain for the Swiss Government Postal Cheque Serve. 
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BLAIR.& Co., 


"NEWYORK? 
INVESTMENT SECURITIES 


TRAVELERS LETTERS OF CREDIT. - 












SKANDINAVISKA 
KREDITAKTIEBOLAGET 


(Bank established in 1864.) 


GOTHENBURG STOCKHOLM MALMO 


Branches in all parts of Sweden 


Paid up Capital & Reserves : 


Ke. 155,500,000. 


——_——— Telegraphic Address: KREDITBOLAGET -——— 


BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED 








‘15, 
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THE MITSUI BANK, LTD. 


(The Oldest Banking Institution in Japan). 

















HEAD OFFICE: - = - TOKYO, JAPAN. 


CAPITAL (Paid up) - - Yen 20,000,000. 
RESERVE FUND - - - Yen 13,950,000. 


BRANCHES. 
Fuxacawa (Tokyo). FUKUOKA. HrRosHIMA. Kose. Kyoro. Mogi. Nag@asagr 
NaGoya. OSAKA. Osaka Nisut (Osaka). OTARU. SHANGHAI, SHIMONOSEEI. Yoronama. 


FOREIGN AGENTS. 


London Bankers sin ab ‘4 BARCLAYS BANK, LIMITED. 
LONDON JOINT CITY & MIDLAND BANK, LIMITED. 
New York ,, waa eee ves NATIONAL CITY BANK OF NEW YORK. 


GUARANTY TRUST COMPANY OF NEW YORK. 
BANKERS TRUST COMPANY. 

Paris “ eve ose aon COMPTOIR NATIONAL D’ESCOMPTE DE PARIS. 
BANQUE DE L’UNION PARISIENNE. 


Every description of General Banking and Exchange Business transacted. 






MITSUI BUSSAN KAISHA, LD. 


MITSUI & CO., Ltd. (In Europe and America) 
General Merchants & Shipowners. 








CAPITAL SUBSCRIBED - Y.100,000,000 
9 PAID UP - - - 70,000,000 
RESERVE FUND - - - - 16,200,000 











meneame — ropeengaiennnes 
ERA Ls sneer ' rem IO wsasisenaniansenantinhie teat 
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HEAD OFFICE: 1, Suruga-cho, Tokyo. 
LONDON OFFICE: 31-33, Lime Street, London, E.C.3. 


OTHER BRANCHES & AGENTS: 
Lyons, Marseilles, New York, San Francisco, Seattle, Portland, Dallas, Vancouver, Buenos Ayres, 
Manila, Bombay, Calcutta, Karachi, Singapore, Bangkok, Rangoon, Batavia, Sourabaya, Samarang, 
Sydney, Hongkong, Canton, Amoy, Foochow, Shanghai, Hankow, Newchwang, Tientsin, Peking, 
Tsingtau, Dairen, Antunghsien, Mukden, Tieling, Changchun, Petrograd, Vladivostock, Harbin, 
Seoul, Chemulpo, Fusan, Yokohama, Nagoya, Osaka, Kobe, Moji, Wakamatsu, Kuchinotsu, Nagasaki, 
Karatsu, Miike, Otaru, Taipeh, Keelung, Tainan, Takow, etc., etc. 
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BLAIR. é& Co., 


“NEW YORK: 
INVESTMENT SECURITIES 


TRAVELERS LETTERS OF CREDIT. - 










SKANDINAVISKA 
KREDITAKTIEBOLAG ET 


(Bank established in 1864.) 


GOTHENBURG STOCKHOLM MALMO 


Branches in all parts of Sweden 


Paid up Gapital & Reserves : 


Ke. 155,500,000. 


-—- Telegraphic Address: KREDITBOLAGET -——— 





BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED 
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THE MITSUI BANK, LTD. 


(The Oldest Banking Institution in Japan). 























HEAD OFFICE: - = - TOKYO, JAPAN. 


CAPITAL (Paid up) - - Yen 20,000,000. 
RESERVE FUND - - - Yen 13,950,000. 


BRANCHES. 
Fuxacawa (Tokyo). FuxKuoKa. HIRosHIMa. Kose. Kyoro. Mogi. Na@asarr 


NaGoya. OSAKA. Osaka Nisut (Osaka). OTARU. SHANGHAI. SHIMONOSEKI. YoroHama. 


FOREIGN AGENTS. 


London Bankers inn ee ec BARCLAYS BANK, LIMITED. 
LONDON JOINT CITY & MIDLAND BANK, LIMITED. 
New York ,, a oe Poe NATIONAL CITY BANK OF NEW YORK. 


GUARANTY TRUST COMPANY OF NEW YORK. 
BANKERS TRUST COMPANY. 

Paris . .. ws ae  COMPTOIR NATIONAL D’ESCOMPTE DE PARIS. 
BANQUE DE L’UNION PARISIENNE. 


Every description of General Banking and Exchange Business transacted. 


MITSUI BUSSAN KAISHA, LD. 


MITSUI & CO., Ltd. (In Europe and America) 
General Merchants & Shipowners. 





CAPITAL SUBSCRIBED - Y.100,000,000 
% —— a = ~ 70,000,000 
RESERVE FUND - - - - 16,200,000 


HEAD OFFICE: 1, Suruga-cho, Tokyo. 
LONDON OFFICE: 31-33, Lime Street, London, E.C.3. 


OTHER BRANCHES & AGENTS: 
Lyons, Marseilles, New York, San Francisco, Seattle, Portland, Dallas, Vancouver, Buenos Ayres, 
Manila, Bombay, Calcutta, Karachi, Singapore, Bangkok, Rangoon, Batavia, Sourabaya, Samarang, 
Sydney, Hongkong, Canton, Amoy, Foochow, Shanghai, Hankow, Newchwang, Tientsin, Peking, 
Tsingtau, Dairen, Antunghsien, Mukden, Tieling, Changchun, Petrograd, Vladivostock, Harbin, 
Seoul, Chemulpo, Fusan, Yokohama, Nagoya, Osaka, Kobe, Moji, Wakamatsu, Kuchinotsu, Nagasaki, 
Karatsu, Miike, Otaru, Taipeh, Keelung, Tainan, Takow, etc., etc. 
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Established 1862. 





LIMITED, 
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Established 1862. 


LONDON & RIVER PLATE BANK. 


7, PRINCES STREET, E.C.2. 





Authorised Capital - - - 


Paid-up Capital 
Reserve Fund 





BRANCHES: 


£4,000,000 
£1,800,000 
£2,100,000 


ARGENTINE—Buenos Aires, Rosario, Mendoza, Concordia, Bahia Blanca, Cordoba, Tucuman, Parana. 


Barracas 


Boca . 


e- (Buenos Aires) 
Once ... oi ... (Buenos Aires) 
(Buenos Aires) 


Calle Santa Fé 


URUGUAY— Montevideo, Calle Rio Negro (Montevideo), Paysanda, Salto. 
BRAZIL—Rio de Janeiro, Sao Paulo, Santos, Pernambuco, Para, Bahia, Victoria, Curityba, Mandcs. 


CHILI— Valparaiso, Santiago. 
FRANCE— Paris (16, Rue Halévy). 
BELGIUM—Antwerp (22, Place de Meir). 


«.. (Buenos Aires) 


Calle B. de Irigoyen (Buenos Aires) 


Agency in New York and Agents throughout the World. 


Letters of Credit, Drafts, and Cable Transfers issued. 
Bills negotiated, advanced upon, or sent for collection. 
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UPLANDS ENSKILDABANK)f ' 











Bank with unlimited liability of the shareholders. ; 

Established 1865. i 

Head Office : - -  -  -  UPSALA, SWEDEN . 
Branches : 

STOCKHOLM, SUNDSVALL, OSTERSUND, 

and 50 other places in Sweden. | 


Governments, to Railways, &c., &c. 


ESTABLISHED 1864. 


The Investor's Monthly Manual. 


An Indispensable Work of Reference to everyone interested in the Movements of Stocks and Shares. 
Absolutely free from any connection with any Financial House or Speculative Agency- 


NEW YEAR DOUBLE NUMBER. 


The New Year Double Number of THE INVESTOR'S MONTHLY MANUAL, was published on January 2nd, 1919, and 
gives, in addition to the usual information, the highest and lowest prices of all stocks and shares for the five years 1914, 1915, 
1916, 1917 and 1918; the latest quotations for 1918, a tabulated chronicle of the year’s events, the names of the markets 
where each security is chiefly dealt in, besides memoranda relating to the financial position of Foreign and Colonial 
In addition, there is provided the addresses of the various companies, with the 
names of the Chairmen and Secretaries, or Managers. 





Ordinary Numbers, price 1s. ; by post, 1s. 14d. Double Numbers (published in January and July), price 1s. 6d. ; by post, 
is. 94. Annual Subscription (including Double Numbers), 14s. 9d., post free. 


Publishing and Advertising Offices: 3 Arundel Street, Strand, London, W.C.2. 







































J. 


Doe ecnesenetninmetapeneenieies 


Feb. 15.) "THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1918. 293 
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ROYAL BANK OF SCOTLAND. 


I a al Charter, 172?. 
aia: hl WS 


*» ++ £€2,000,000 
REST AND UNDIVIDED PROFITS -- -- --  -. = 1,080,470 
DEPOSITS .. ..  -- «+ ee. 29,202,380 


Head Office - ST. ANDREW SQUARE, EDINBURGH. 
Cashier and Generai Manager, A. K. WRIGHT 
Secretary, J. B. ADSHEAD. 


London Office - 3 BISHOPSGATE, E.C. 2. 


Ws. WALLACE, Manager. 


Glasgow Office- ROYAL EXCHANGE SQUARE 
And BUCHANAN STREET. 
A. DENNISTOUN, Agent. 


167 BRANCHES THROUGHOUT SCOTLAND. 


Banking business of every description transacted. Deposits received at interest, repayable at call or at notice. Drafts, Circular Notes 
Letters of Credit and Cable transfers issued—available t roughout the world. Foreign Exchange. Aceounts opened, collections made, and 
Agency business undertaken for Foreign and Colonial Banks and other financial establishments. Correspondence invited 


BANK OF NEW SOUTH WALES. 


ESTABLISHED 1817. 


London Office: 29 THREADNEEDLE STREET, E.C. 2. 


PAID-UP CAPITAL ae 








a £3,904,860 
RESERVE FUND a 20) ws 3,025,000 
RESERVE LIABILITY OF 

PROPRIETORS ww So 3,904,860 





The London Office issues Drafts on demand on its Head Office and Branches in Australia, New Zealand, Tasmania, 
iyi and Papua, and on its Correspondents in Tasmania. Makes Mail and Cable Transfers. Negotiates and Collects 
Bills of Exchange. Receives Deposits for fixed Periods on terms which may be known on application; and conducts 
every description of Australasian banking business. 


H. MELDRUM, Assistanr MANAGER. 


THE BRITISH BANK OF SOUTH AMERICA, LIMITED. 


Capital Authorised and Subscribed, £2,000,C00, in 100,000 Shares of £20 each, with power to increase. Paid up Capital, £1,000,000. 
Reserve Fund, £1 le 


HEAD OFFICE: 4, Moorgate Street, London, E.C.2. MANCHESTER OFFICE: 2, Norfolk Street. 


DIRECTORS. 
Lt.-Col, FREDERICK R. 58. BALFOUR. | RAOUL HECTOR FOA, Esq. 
Rt. Hon. Sir MAURICE W. BE. de BUNSEN, Bart.,| WM. HERBERT HOLLIS, Esq. 
G.C.M.G., G.C.V.0., C.B. FREDERIC LUBBOCK, Esq. 
GENERAL MANAGER—WM. HERBERT HOLLIS, Esq. iP. E. O'HEA, Esq. (acting). 
SECRETARY-—L. G. BALLY, Esq. (acting). AUDITORS.—MESSRS. TURQUAND, YOUNGS & CO. 


N . 

London—THE BANK OF ENGLAND; THE LONDON JOINT BAN & MIDLAND BANK, LIMITED; and BARCLAYS BANK LIMITED. 
United dom— BARCLAYS BANK LIMITED ; THE BANK OF SCOTLAND; THE NATIONAL BANK, LIMITED, and their Branches. Prance-- 
Messre, HEINE & CO., Paris; Messrs. COX & Co. (France), Limited, Paris & Bramches; Messrs. E. RAOUL-DUVAL & Co., Havre. Italy—BANCA 
BELINZAGHI, Milan; SOCIETA ITALIANA DI SCONTO,Genoa. Portugal—BANCO DE PORTUGAL, Lisbon, Oporto, and the Islands; CREDIT 
FRANCO-PORTUGAIS, Oporto. Spain—Messrs. E. SAINZ é hijos; Messrs. GARCIA-CALAMARTE y Ca., Madrid. Agent in New York—TH) 
BANK OF NEW YORK, N.B.A., New York. 

Branches at—RIO DE JANEIRO, SAO PAULO, BAHIA, BUENOS AYRES, ROSARIO DE SANTA FE, and MONTE VIDEO. Also Sub-Branches 
“ PLAZA ONCE DE SETIEMBRE, PLAZA CONSTITUCION, AVELLANEDA, LAVALLE, CALLE VICTORIA and CALLE CORRIENTES, 

BUENOS AYRES; and AVENIDA RONDEAU, MONTE VIDEO. 


CORRESPONDENTS. ~ , : 
At BORDEAUX, MARSEILLES, PARA, CEARA, MACE1TO0, MANAOS, PERNAMBUCO, SANTOS, PELOTAS, RIO GRANDE DO B8UL, and all the 
principal Cities and Towns in Europe, Brazil, and the River Plate. Alp ir AUSTRALIA, CANADA, NEW ZEALARD, and SOUTH AFRIOA. 


Drafts issued on the Bank's Branches and Corre ondents. The purchase and sale of Funds undertaken, as also the receipt of Dividends, the issue of 
Letters of Credit, the negotiation and collection of Bills of Exchange, Drawn Bonds and Coupons, Cable Transfers, and al) other legitmate Banking business. 
Deposits received at Interest for fixed periods; the terms of which may be ascertained onappilication. 


The Commercial Bank of Scotland Ltd. 


ESTABLISHED 1810. 


Head Office: EDINBURGH. 


Capital :—Subscribed, 25,000,000; Paid up £1,000,000. 
Deposits, 230.698,000. Reserve Fund, £850,000. 


ALEX. ROBB, General Manager. MAGNUS IRVINE, Secretary. 


London Office: 62 LOMBARD STREET, E.C, 3. 
GEORGE 8. COUTTS, Manager. JOHN F. SANDEMAN, Asst. Manager. 





JOHN EDWARD MOUNSEY, Esq. 
| FRANCIS MACKENZIE OGILVY, Esa. 
| ROSS PINSENT, Esq. 


3q 
JOINT SUB- MANAGERS | E: PROBYN ROBERTS, Esq 


em 








The Bank has 174 Branches in Scotland, and Banking Correspondents in the principal Towns tn es 
dom and throughout the World. 


Every description of British and Foreign Banking and Exchange business transacted. 
Agency Business for Colonial and Foreign Banks undertaken. 
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UNION BANK OF SCOTLAND, 


SUBSCRIBED 
PAID UP_ - 


RESERVE FUND - - 


DEPOSITS - 


Limited. 
ESTABLIGHED 1650. 


CAPITAL - £5,000,000 
- - = 1,000,000 

’ £900,000 

. o - £27,329,541 





RIGHT HON 


Chairman. 
LorD GLENOONNER of Glen. 


Deputy Chairman. 


JOHN 


ROBERT CLARK. 


CHARLES L. DALZIEL. 


ROBERT E. FINDLAY. 
HENRY E. GORDON. 
Jamns N. GRAHAM. 


General Manager 


Y. BUCHANAN, F.R.S. 

Directors. 
Sir L. J. GRANT, Bart. 
WILLIAM H®TTON. 
ABCHIBALD R. C. PITMAN. 
PETER RINTOUL. 
Rt. Hon. J. PARKER SMITH. 


ARTHUR C. D. GAIRDNER. 


Head Office Manager: JOHN ALEXANDER. 


Secretar 


y: GEORGE H. Morirz. 


Branch Manager: JOHN G. KEITH. 
Accountant: JOHN F. MCCRINDLE 


Manager Trustee Department : 


ALEXANDER MILLIKIN. 








Every description of General Banking Business transacted; Dividend-, 


Annuities, &c., received for 


Customers. 


Foreign and Oversea Business undertaken with all the leading centres. 
Purchases and Sales of Securities effected in all International Markets. 
In addition to carrying through Exchange Operations of every character, 


Accounts will be opened in 


Foreign Currency on the most favourable terms. 


Freights will be collected abroad ; Disbursements made; Insurance arranged, 
and Bail Bond and Escrow Business attended to promptly. 

Special attention is giver to acquiring information regarding Firms and 
Corporations and generally in regard to trade conditions abroad, which 
information is placed at the d sal of clients. 


The Bank also undertak 
perticulars of which can be 


GLASGOW— Ingram Street. 


es the duties of Trustee and Executor on terms, 
obtained at the Head Offices and Branches. 


HEAD OFFICES: 
EDINBURG H— George Street 


167 BRANCHES THROUGHOUT SCOTLAND. 
LONDON OFFICE-—62 Cornhill, E.C.5. 


Manager: 
FOREIGN 


George J. Santt. Asst. Ma 


Manager: Angus McPhail. 


. Norman L. Hird. 
EXCHANGE DEPARTMENT. 


COMMERCIAL BANK 


OF LONDON, LTD. 


CAPITAL £1,000,000 


ISSUED & PAID UP CAPITAL £500,000 


CURRENT ACCOUNTS opened and every descripe 
tion of Banking business transacted. 


Bills discounted and advances made to customers on 
approved security 


SPECIAL FACILITIES GRANTED TO 
COMMERCIAL AND INDUSTRIAL 


UNDERTAKINGS. 


The purchase and sale of securities undertaken ; safe 


custody 
dividends. 


COUPONS 


of securities; also the receipt of 


AND DRAWN _ BONDS 
NEGOTIATED. 


DEPOSITS received at call, or for fixed periods, 
at rates which may be ascertained on application. 


ARTHUR H. KING,’ 
J. J. SPEAR, 


6, Austin Friars, 





, Joint General Managers 


London, E.C.2. 













. 3 
Fel, 









15, 


DEN NORSKE 
CREDITBANK 


CHRISTIANIA, NORWAY. 


Established 





Fe 
























1857. 


ARENDAL. 














Branch : 























Capital fully paid up Kr. 32,000,000. 
Reserves = = = Kr. 28,000,000. 











































Lonpon AGENTs: 


The London Joint City & Midland Bank, Lid. 
The National Provincial & Union Bank of 
England, Ltd. 

Messrs. C. 1. Hambro & Son. 

Credit Lyonnais. 

London County, Westminster & Parr’s Bank, Ltd. 
Swiss Bank Corporation. 























The Bank undertakes collections on 
Norway, receives Deposits and opens cur- 
rent accounts. 


Purchases and Sales of Stocks and Shares 
effected, and every description of banking 
business transacted. 


THE EASTERN BANK 
























































LIMITED. 
Head Office: 
4 CROSBY SQ., LONDON, E.C. 3. 
Th 

Subscribed Capital £1,500,000 
Paid-up Capital £600,000 
Reserve Liability of 

Shareholders £900,000 
Reserve Fund £90,000 


BOARD OF DIRECTORS. 


The Right Hon. LORD BALFOUR OF BURLBIGH, K.-T. 
(Chairman). 

Sir EDWARD SASSOON, Bart. 

J. C. GEORGES BOUILLAT, Esq. 

Lt.-Col. J. LEIGH WOOD; C.B., C.M.G. 

EMILE FRANCQUT, Esq. 

J. 8. HASKELL, Esq. 

G. BROMLEY-MARTIN, Esq. 


= 2 





Branches—BOMBAY, CALCUTTA, BAGDAD, 


BASRA, AMARA, HILLAH. 





Banking and Agency Business in connection with Aa 
the East transacted. Fr 


Deposits are received for fixed periods, at rates ‘0 H 
be ascertained on application. On current accoun's 
Interest is allowed at 2 per cent. per annum on the Kr 
minimum monthly balances. 


F. H. SUTTON, Manager. 
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AMSTERDAMSCHE 
BANK. 


AMSTERDAM 








Head Office > 





BRANCHES at Rotterdam, Almelo, 

Amersfoort, Arnheim, Deventer, 

Dordrecht, Eindhoven, Enschede, 

Groningen, The Hague, Leeuwarden, 

Leiden, Maastricht, Schiedam, Tilburg, 
Utrecht, Zutfen. 


AGENCIES at Alkmaar, 
Heerlen, Helmond, Hoorn, 
donksveer, Oosterhout. 


Delft, 
Raams- 





CAPITAL - __ FI.34,385,300 (£2,865,441) 
(Issued and fully paid up) 

RESERVE~ - __ FI1.22,400,000 (£1,866,666) 

SPECIAL 


MANAGING DIRECTORS: 
F. S. VAN NIEROP. P. HOFSTEDE 
H. A. VAN NIEROP. 


DE GROOT, 
A. J. VAN HENGEL. 


DEPUTY. MANAGING DIRECTOR: 
D. ANDRESON, 





| D.Q. HENRIQUES, Esq., J.P. 
| GEORGE MILLER, Esq. 
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Bank of British West Africa Limited. 


ESTABLISHED 1894 
Bankers to the Governments of the Colonies of the GAMBIA, SIERRA LEONE 
GOLD COAST and NIGERIA. 
HEAD OFFICE: 
17 & 18 LEADENHALL STREET, 
LONDON, E.C. 3. 
Liverpool Office: 25, WATER STREET. 


Manchester Office: 106-108, PORTLAND STREET. 
New York Office: 6 WALL STREET. 


Authorised Capital . £2,000,000 
Subscribed Capital £1,450,000 
Called-up —_ £580,000 
Reserve £237,500 


Directors: 
The Rt. Hon. The EARL OF SELL&ORNE, K.G., G.C.M.G. (Chairman). 

CLIFFORD B. EDGAR, Esq., M.P., GEO. W. NEVILLE, Esq. 

Sir OWEN PHILIPPS, G.C.M.G., M.P. 

MAZZINI STUART, Esq., J.P. 

0. HARRISON WILLIAMs, Esq. 


LESLIE COUPER, C.M.G 
G A. LESTER, D. W. PATERSON 
J. R. BINGHAM 


W. F. MOORE, Esq. 
General Manager 
Asst. Managers 
Secretary 


BRANCHES: 
WEST AFRICA. 
GAMBIA—Bathurst. 
SIERRA LEONE-—Freetown, Sherbro. 
LIBERIA—Monrovia. 
GOLD COAST and ASHANTI-—Accra, Axim, Cape Coast, 


Coomassie, Koforidua, Nsawam, Saltpond, Seccondee, 
Tarquah, Winnebah. 

TOGOLAND—Lome. 

NIGERIA—Abeokuta, Calabar, Ebute Metta, Forcados, 
tbadan, Jos, Kaduna, Kano, Lagos, Lokoja, Onitsha, 
Port Harcourt, Warri, Zaria. 


FERNANDO PO-Santa Isabel. 
CANARY ISLANDS—Las Paimas. 


MOROCCO—Casabianca, Fez, Marrakech, Mazagan, Saffi, 
Tangier. 


EGYPT—Alexandria. 


Agencies throughout West Africa—Morocco— Egypt. 





NORGES BANK, LONDON & BRAZILIAN BANK 


KRISTIANIA. 


The only Bank authorised to issue bank notes 


in Norway. 


Established 1816. 


CAPITAL PAID UP - 
RESERVE FUND - - 


30th November, 1918. 


K35,000,000 


BRANCHES : 
Aalesund, Arendal, Bergen, Bodé, Drammen: 


LIMITED. 


The Only British Bank 
Established in 


—PORTUGAL—} 


BRANCHES: 
LISBON and OPORTO 
AND 


Principal Towns and Villages in the 
Country. 


Agents at all the 


K17,436,032 The Bank offers special facilities for the financing of 


EXPORTS and IMPORTS 


Issues Travellers’ and Commercial Credits, Drafts, 
Telegraphic Transfers, negotiates approved Bills of 
Exchange, receives and advances against Bills for 
Collection and transacts general banking business 


connected with the PENINSULA. 


Fredrikshald, Fredrikstad, Gjévik, Hamar,| ppancHES and AGENTS throughout U.S.A., France: 


Hamme rfest, Haugesund, Kristiansand S., 
Kristiansund N. , Larvik, Lillehammer, Skien, 
Stavanger, Trondiien, Tromso, Vardo. 


Spain, Brazil, Argentine, and Uruguay. 


HEAD OFFICE: 
7 TOKENHOUSE YARD, LONDON, E.C. 2. 
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Telegraphic & Cable Address—“ CHANBROMAC, LONDON. | 
| 
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BANCO DE CHILE 


94, GRACECHURCH ST., E.C. 


Telephone Nos.—3970/3971 LONDON WALL. 


MacAree « Gompany 





} 
' 
| 
' 





| 
i 
i 


LIMITED, PAID-UP CAPITAL - ae 
5, Gopthall Gourt, LONDON, E.6.2 | Reseave Liaguiry oF en 
MERCHANT BANKERS. | "3/{ji¥0 "0010 soo o99 





Correspondents in all principal cities | 


of the United States and Canada. | 


or”. 


Head Offices—SANTIAGO & VALPARAISO. 


BRANCHES: 


Santiago (Estacion), Santiago (Matadero), Santiago 
(San Pablo), Santiago (Bella Vista), Valparaiso 
(Almendral), Ancud, Antofagasta, Arica, Chillan, 
Concepcion, Copiap6, Coquimbo, Curicé, Illapel, 
Iquique, La Calera, Lebu, Ligua, Los Andes, Los 
Angeles, Mulchen, Nueva Imperial, Osorno, Ovalle, 
Pisagua, Puerto Montt, Quillota, Rancagua, Rengo, 
San Carlos, San Fernando, San Felipe, Serena, 
Tacna, Talca, Talcahuano, Taltal, Temuco, Tomé, 
Tocopilla, Traiguen, Valdivia, Vallenar, Vicuia, 
Vina del Mar. 





Through eur connection as Fiscal 
Agents of American Exporting Con- | 
cerns, we are in a position to execute | 
orders to purchase commodities in| 
America and finance the same for. 
Importers to the United Kingdom | 
who are in possession of authorised 


The London Agency transacts every class of 
Banking business with Chile. Current Accounts 
also opened and Deposits received. 






importing licenses, DAVID BURNS, Manager. 


STOCKHOLMS ENSKILDA 


BANK. 


BANK WITH UNLIMITED LIABILITY. 
Established in 1856. 


STOCKHOLM. —— 


CAPITAL (paid up) - - - Kr. 31,500,000. 
RESERVE FUNDS - - Kr. 44,500,000. 


Banking and Exchange |] Business of every description. 
Bills negotiated or forwarded for Collection. 


Letters of Credit and Travellers’ Cheques issued available in the principal 
Cities of the Worid 


Remittances made by Telegraphic Transfer. 
Deposits received for iixed periods or at notice. 








LONDON AGENTS: 
LONDON COUNTY WESTMINSTER & PARR’S BANK, LIMITED, LOTHBURY, E.C.; BRITISH BANK OF [NORTHERN 
COMMERCE, LIMITED, LONDON, E.C. ; C. J. HAMBRO & SON, FREDK. HUTH & CO. 
Tee 


THE NATIONAL BANK OF SCOTLAND, TMECUEESSEANDSATIONL BUD 


Bankers to the Queensland Government under 


LIMITED. agreement extending to Oth June, oa a8 

noorpor harter Authorised Capital - - - £2,000. 
I ated by Royal C and Act of Parliament. Subscribed Capital - - - 200,008 : ; 
interminable Inscribed DepositStock £5,091,069 4 5 





2 a Under Government Audit. 

Lonpon Directors: 
DAVID WATERS MACDONALD. BE 
| Lt,-Col.Sir THOS.B.ROBINSON,K.C.M.G., K.B.£- 


Unoalled, £4,000,000. 


RESERYE FUND &900,000. 


eee 


Capital Subscribed, 25,000,000. Paid-up, 21,000,000. 





the State of Queensland. 


HEAD OFFICE—Epimesvrex. 
J. 8. COCKBURN, General Manager. GEORGE A. HUNTER, Secretary. 


LONDON OFFICE-—S7 Nicholas lane, Lombard street, E.C. 4. 
Sir JOHN FERGUSON, K.B.E., Manager. DUGALD SMITH, Assistant Manager. 





terms which may on applicaio® 
Heap Orrice—BRISBANE. 


Lonpow Orrice—8 Prince's street, E.C. 















Branches in Sydney, Melbourne, and throughout 


Letters of Credit, Drafts,and Telegraphic a 
fers granted. Bills purchased or forward = 
collection. Deposits received for fixed periods 

_ ; 








= 
- 


al 





Saner Politics or Revolution. 
By LEONARD J. REID, M.A. 


Crown 8vo. 6/6 ne‘. 





press OPINIONS. 
—_—_— 


“ His indictment of the criminal olly of Bolshevism 
is most effective.""—Morning Post. 

“A sound and rational contribution to political 
controversy. . . +» We recommend every think- 
ing politician to read it.’—S.uturday Keview. 


An able plea for a great New Liberalism.” 


Scotsman. 

“To unsettled and troubled Liberals we would 

heartily commend it. It is a finely suggestive dis 

cussion of certain vexing questions with the solution 
whereof Liberalism is vitally concerned."’ 

Livertool Daily Post. 


“ Studiously moderate."’—Economist. 


“Sane and thoughtful writing.”"—Daily News. 





LONGMANS, GREEN & CO., 


39, Paternoster Row. 





The Economist. 
Telephone: Gerrard 2110, Established 1843. 


SCALE OF CHARGES FOR ADVERTIGING. 


SSeS 


COMPANY PROSPECTUSES AND NEW 
ISSUES OF STOCK, £1 


a 
Page facing a whole page of matter 35 0 0 
Back Page... oe ee -- 3110 0 
Ordinary Page ee ee eo 2&6 5 0 
Half Page ee ee ee -- 1515 0 


FINANCIAL & GENERAL, 

Page facinga whole pageof matter 30 0 0 
Back Page o ee ee . 600 
Ordinary Page oe oe + 2100 
Half Page “ ee ee eo BR S 
Third Page... ee ee ss ao 
Quarter Page .. oa ee - 660 
Under Matter (Special Position) 

Per Inch o oe a: F 


COMPANY MEETINGS. 
Per column (two columns toa page) 1010 0 
Minimum Charge, £5 5 0 


PUBLISHERS’ AND TRADE 


ANNOUNCEMENTS, 
Whole Page és es ee 1414 0 
Half Page .. os ee oo 710 0 
Quarter Page ee os e 315 0 


ADVERTISEMENTS IN SINGLE COLUMN, 


Prospectuses and New Issues of 
Stock .. of +. PerLime 0 1 
Financial and General.. ” 01 
0 » «+ PerInch 015 
Banks and Insurance Cards _,, 01 
0 


Trade e ee * ” 
Situations Vacant cial Ten | 


ooowo 


2 
9 
Wanted Lines 


Premises to be Let or Sold and 
Auction Sales... Under 


Each Additional Line .. - 006 


°o 


3 


ba) 


DISCOUNTS FOR SERIES. 
lS Insertions -» Less 5 percent. 
26 ® a. es D> 6s 


” 
3 ed ** ** » ” 


Orvriczs 
5 ARUNDEL STREET, STRAND, LONDON, W.C. 2. 
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The Great Alternative CHARTERED BANK OF INDIA, 


AUSTRALIA AND CHINA. 


38 BISHOPSGATE, LONDON, E.C.2. 


Incorporated by Royal Charter. 


CAPITAL : - - : - £1,200,000 
RESERVE FUND - - - £2,000,000 


Court of Directors. 


Sir MONTAGU CORNISH TURNER (Chairman). WILLIAM HENRY NEVILLE GOSCHEN, Ex 

Sir 1 UNCAN CARMICHAEL. Rt. Hon. Lord GEORGE HAMILTON, G.C.S8. 

THOMAS CUTHBERTSON, Esq. WM. FOOT MITCHELL, Ese 

Sir ALFRED a wae LEWIS ALEXANDER WALLACE, Esq. 
W.E. PRESTON} Managers, Sub-Manager :—J. S. BRUCE, 


Agencies and Branches. 


AMRITSAR HAIPHONG | MADRAS SEREMBAN 
BANGKOK HANKOW MANILA SHANGHAI 
BATAVIA HONG KONG MEDAN SINGAPORE 
BOMBAY ILOILO | NEW YORK SOURABAYA 
CALCUTTA IPOH PEKING TAIPING (F.M.8.) 
CANTON KARACHI PENANG TAVOY 
CEBU KLANG PUKET | TIENTSIN 
COLOMBO KOBE RANGOON | YOKOHAMA 
DELHI KUALA LUMPUR SAIGON 

Bankers. 


THE BANK OF ENGLAND; THE LONDON JOINT CITY AND MIDLAND BANK, LIMITED; 

THE LONDON COUNTY, WESTMINSTER AND PARR’S BANK, LIMITED; THE NATIONAL 

PROVINCIAL AND UNION BANK OF ENGLAND, LIMITED; THE NATIONAL BANK OF 
SCOTLAND, LIMITED. 


The Corporation grant drafts payable at the above Agencies and Branches, buy and collect Bills of Bx- 
change, issue Letters of Credit, and transact general banking business connected with the East Deposits 
of money are received for fixed periods on terms which may be ascertained on application ; interest pay- 
able half-yearly, 30th June and 3lst December. On Current Accounts mterest is allowed at 2 per cent, 
per annum on the minimum monthly balances, provided they do not fall below £200. 


BANK OF LIVERPOOL LIMITED. 


ESTABLISHED 1831. 


Head Office: 7, WATER STREET, LIVERPOOL. 
240 Branches and Sub-Branches. 


















CAPITAL SUBSCRIBED = as ; os p s £13,871,120 
CAPITAL PAID UP .. os i ; ee a 1,733,890 
RESERVE FUND AND SURPLUS PROFITS = am at 1,091,299 


ASSETS AT JUNE 30th, 1918 53,197,048 


MARTINS BANK LIMITED. 


DATES FROM 1563. 


Head Office: 68, LOMBARD STREET, LONDON. 


14 Branches and Sub-Branches. 





CAPITAL SUBSCRIBED ‘ es - ai Sd £1,000,000 
CAPITAL PAID UP _.. . ‘ my ¥ os 500,000 
RESERVE FUND AND SURPLUS PROFITS Re a = 208,481 
ASSETS AT JUNE 30th, 10918 es me ee 6,354,587 





THE ABOVE BANKS ARE NOW AMALGAMATED UNDER THE TITLE OF 


BANK OF LIVERPOOL AND MARTINS LIMITED. 


' iptions of Banking and Trustee Business Transacted. TheCom- 
eee is prepared to act as Agents for Foreign Banks on usual terms 


THE HEAD OFFICE OF THE COMBINED BANK IS AT 7, WATER STREET, LIVERPOOL. 








NATIONAL DISCOUNT COMPANY, LTD. 


85 CORNHILL, LONDON, E.C.3. 
ESTABLISHED 1856. 


TwazcraPHic ADDRESS: “ NaTvis, Stock, Lonpox.” { Avenve 1484 (2 lines) 


| Cenrrax 11948. 
Subscribed Capital, 24,233,325. Paid up, £846,665. Reserve Fund, £500,000. 


DIRECTORS. 
Sir SicismunD F. Menpt, K.B.E., Chairman. 


TELEPHONES 


LAWRENCE E, CHatmers, Deputy-Chairman. | Col. The Hon. Sipyey Perr, D.8,0., M.P. 
FREDERICK W. GREEN. CHARLES D. SELIGMAN, 
Water J. Heriot. Puitirp H, Wape. 

Manager :—Puitie H. Wane. 


Sub-Manager :—FRaNciIs GOLDSMITH, 
Secretary :—CuHARLES H. Goven. 
, (Francis W. Pixiey (Jackson, Pixley & Co.). sh 
Auditors } cir ArueRtT W. Wyon, K.B.E. (Price, Waterhouse & Co.). 
Bankers :— BANK OF ENGLAND. NationaL Prownciat & Union Bank or ENGLAND, Limitep. 
Mercantile Bills Discounted. 
Se ceed on Deposit at Call and Short Notice, and Interest allowed at the Current Market 
Rates; and for longer periods upon specially agreed terms. 
Loans granted upon Negotiable Securities. a z 
Investments and Sales of all descriptions of British and Foreign Securities effected. All com- 
munications upon this subject to be addressed to the Manager 
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Guaranty Trust Company 
f 


Fifth Avenue Office 
Sth Avenue and 43rd Street 
New York 


New York ra 


Paris Office 
1 & 3 Rue des Italiens 


Madison Avenue Office Head Office 140 Broadway New York Tours Office 
Madison Avenue and 60th Street A J Hemphill Chairmen of the Board 7 Etienne Pallu 
New York Charles H Sabin President Tours 


Chartered 1864 


Paid-up Capital and Surplus 
£ 10,000,000 


Condensed Statement, December 31, 1918 





$5=£1 
Resources Liabilities 
Real Estate .. . £1,000,000 | Capital : n oe ... £5,000,000 
Bonds and Mortgages oe 350,560 Surplus Funds sab & .. 5,000,000 
U Government Bonds and _ Undivided Profits ... - 658,464 
Certiticates 8,215,936 Notes Secured by Liberty Bonds 
Public Securities, including British ,  Rediscounted with the Federal 
and French Treasury Bills 13,405,821 | Reserve Bank... . 12,875,458 
Other Securities... . 9,359,666 Unpaid Dividend Cheques _ 213,642 
Loans and Bills Purchased - ... 75,743,009 | Outstanding Treasurer's Cheques... — 851 
Cash on Hand aad in Banks . 22,452,253 | Foreign Accounts ... ... 1,310,635 
Exchanges for Clearing House ... 8,299,381 | Domestic and Foreign Acceptances 8, 706,054 
Foreign Exchange 5,752,523 Accrued Interest Payable and 
Credit granted on Domestic and Reserve for Taxes and ween 692,384 
Foreign Acceptances 8,706,054 Deposits... - ad .. 116,757,218 
Accrued Interest and Accounts 
Receivable . 1,803,503 
£155.098,706 £1 55,098,706 
e 
London Offices 
32 Lombard Street EC3 
5 Lower Grosvenor Place SW1 
Special Facilities for United States Forces 
Telegraphic Address Telephones 


Garritus London 


7020 Avenue 


London Committee 5 Lins 


ARTHUR JOHN FRASER 
CECIL FRANCIS PARR 
ROBERT CALLANDER WYSE 


Commercial Credits 


Travellers’ Credits 


Current Accounts 


Deposit Accounts 


New York Exchange 
Forward Exchange Contracts 


Depositary of United States Government 
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INSURANCE COMPANY, LIMITED. 
oO = oC 
ALL CLASSES OF INSURANCE EFFECTED. 

Orders for the publication in these columns of the reports of 
Company Meetings should be addressed to the Reporting Manages 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. 

COMPANY MEETINGS, &c. 
LLOYDS BANK, LIMITED. 
sik & V. VASSAR-SMITH’S REVIEW OF THE YEAR’S OPERATIONS 
THE FINANCIAL OUTLOOK. 
GREATER PRODUCTION AND STRICT ECONOMY 
LABOUR DIFFICULTIES—STAFF TRAINING. 

The sixty-first ordinary general meeting of the shareholders was 
held, on the 11th instant, at the Grand Hotel, Birmingham. Sir 
Richard V. Vassar-Smith, Bart. (chairman of the bank), presided. 

The Chairman said: At this, the first meeting of the share- 
hoklers of Lloyds Bank since the cessation of hostilities, I think 

® that, with the feeling of gratitude and admiration we must have 
towards all] members and classes of his Majesty’s Forces who have 
brought about the glorious victory, we would desire to place upon 
the minutes of our proceedings to-day our recognition and appre- 
cjation of the services, freely offered, of those connected with this 
bank. Many—more than 600—have lost their lives, many have 
been grievously maimed and wounded, many are invalided. A 
permanent record of all will be placed in the bank, so that future 
generations may know what was done in the defence of the country 
at this critical time. I am proud to report to you that the follow- 
ing military honours have been awarded to members of our board 
and staff—viz., six Distinguished Service Orders, one Distinguished 
service Cross (with bar), 75 Military Crosses (including eight 
bars), two Distinguished Flying Crosses, one Air Force Cross, five 
Distinguished Conduct Medals, 31 Military Medals (including one 
bar), three Meritorious Service Medals, one Bronze Medal of the 
Royal Humane Society, 29 Mentions in Degpatches, two O.B.E.’s, 
one M.B.E., and 10 foreign decorations. 

You may be interested to know that on the evening of February 
26th a service will be held in St Paul’s Cathedral In memory of 
those who have lost their lives, at which their relatives will be 
especially invited to be present. 

At the same time, I should like, on your behalf, also to express 
recognition and appreciation of the services of those members of 
the staff who, many unwillingly, were kept at home. They did 2 
great work ungrudgingly and without complaint, in times of in- 
tense difficulty and stress. The administration of this great bank 
was not only maintained efficiently, but ass‘stance was given to 
Government Departments and the Bank of England. 

I must also mention the services of the temporary staff, men and 
women, who came to our assistance. All were good, and but for 
them, with all their willingness, our depleted permanent staff could 
not have carried on the work. 

THE REPORT. 

1 will now ask your attention for the consideration of the report | 
and unts for the past year. The first paragraphs deal with | 
the 


tribution of the available balance of profit, which, with the 
brought forward from 1917, makes a total of £2,647,846. 
nt includes a half-year’s profit of the Capital and 


Cour Bank, which was taken over on July 1, 1918. 

We ist now <ceduct, for the interim dividend, £329,085, for 
writ iown the premises account, £200,000, a larger sum than 
sual it | think you will agree prudent in the present circum- 
st 100,000 has been set aside to establish a fund for the 
b t the widows and children of deceased members of the 
stall. For a long time we have felt the desirability of such a fund 
t r an annuity or money grant, as the circumstances may 
i€ n addition to the staff provident fund, which provides a 
7 ney at death, and which is contributed to by the bank and 
u s of the staff. Consideration has been given to an ex- 
aan the benefits of this fund, but it has been thought better 


a separate fund. 
© has been set aside for a special contingency account, 


ad 460 has been added to the reserve fund, which now 
mounts to £0,000,000. 

There is now £1,158,300 to be dealt with. We submit that you 
san’tion a further dividend at the rate of 184 per cent. per annum, 
. » less income-tax, will absorb £568,023, and a bonus of 3s per 
“are, for the same period, which, less income-tax, will take 


22, leaving a balance of £472,755 to be carried forward. 
idend and bonus together represent a distribution for the 


é 


wh 
Vv 


+, )°at of 20 per cent., less income-tax. ; 
, .. Teport also gives the amount of stock and shares acquired in 
me Nat'onal Bank of Scotland and the London and River Plate 
° -_. how this has been met, and how the valuation of the stock 
“> oe given in the balance-sheet has been arrived at. 
articy 


Uats are given of the additions to and retirements from 
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account of the large number of additional shareholders and the 
shortness of staff, our meeting is being held a week later than 
usual. It is therefore proposed, subject to your sanction, to make 
the dividend payable to-morrow. Last year it was paid Feb- 
ruary oth. 7 . 
frHE BALANCE-SHEET 
We will turn now, please, to the balan 
On the liabilities sx The « nt, dey ind other 
accounts amount to /266,808,138, an increase ov 1917 Of 
£92,749,091 ; profit and loss bal » £1,158,30 increase of 
£528,403 5; acceptances, X¢ £,14,7' 4.902, an increas £45389,459 5 
| capital, £8,954,056, an increase of £3,945,384 , fund, 
£95 00,000, an increase of £5; oO 
On the assets side Cash hand I With Ban of 
England, £48,767,705, an increase of £14,082,869 ish at call 
nd short notice, 415,570,977, an increase of £8,379,086; bills of : 
exchange, £74,34 1196, an increase of £,34:438,837; War Loan * 
and British Government Securities, £53,030,322, an incr of 
£19,402,481; Indian, Colonial, Railway, and other ties, 
£1,380,324, a decrease of £1,911,909; the total of th sets ‘ 
bei £,193,089,525, am increase of 474,391,364 fk 
The succeeding figures deal with the, value of the and 
shares in the National Bank of Scotland and the | n and 
River Plate Bank, written down as I have ready exp! 1, and 
Lloyds Bank (France) and National Provincial Bank (flrance), 
£240,000, the same figure as last year. 
Advances, &c., are £81,072,134, am increase of £19,605,426; 
| bank premises, £3,046,797, an increase of £945,051. 
LLOYDS BANK (FRANCE) AND NATIONAL PROVINCIAL BANK (FRANCE), 
LIMITED. 
The management of our auxiliary bank in France gave some 
anxiety during the early part of the year. In March last, owing 
to the serious military situation, we were forced to remove 
securities, &c., for safety to our premises at Biarritz, and to make 
arrangements to carry on the head office away from Paris if 
necessary. Fortunately, the danger was averted ° ty 






of the supply of staff has also been great. The expansion of 
business has, however, been satisfactory. We have opened a new 
branch at Marseilles, and are cont 1g others as soon as 
premises and men can be found. In addition, we have commenced 
business in Belgium, offices having been opened at Brussels and 
Antwerp. You will also be interested to know that, by request, the 


banking business in connection with the Peace Conference is being 
. + } 1 As.) ? cabs 
carried out by this bank at the Hdédtel Majestic. 


AFFILIATED BANKS. 


Our affiliated banks, the National Bank of Scotland and the 
. } = ‘anadertfn! ronore 
London and River Plate Bank, have shown wondertul progress 


} 


i 


f business ¢ “anarieimiindl aamel 
during the year, both in expansion of business and increased profit. 
We have every reason to be satisfied with our alliance with them, 


} li . giv ny oailetene 
e c+ 7 j by - — , cy f Civil o ; . king 
and to feel justified that our policy of giving wider ban! 8 
facilities to our customers is right. In this connection I shoul 


mention that the London and River Plate Bank is making several 
extensions in South America, and a branch is about to be opened 
in Lisbon, as there is a large business connection between Portugal 
and South America. An agency of Lloyds Bank will also be 
established in the same building. 


} 
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STAFF TRAINING. 


r - . e4° 1? J 

Owing to these wider activities of bankin - 
ledge of foreign languages are great nee he 
1 ’ 5 ~~ c , t-. 
Bankers has for many years recognised this want; 


g, with a know- 
Institute of 


classes have 


uv } j 
y 1CU. 





been held and diplomas given for proficiency in languages. This 
has been in addition to the general course, and good re sults oe 
followed. Much consideration has recently Deen ren — 
subject of training for banking administration and a revised 
examination syllabus has recently come into operat: I am 


examina- 


, before 


. eo nnw admitted t hecs 
glad to mention that women are now admitted to th : 
ti : : -ompete for all the Institute’s prizes. I ho 
tions, and can compete for all the Ins $ é bP rangi 

= @ . ? ,orr or T ) e nstitute. 
long, they may be admitted to the full membership c - ist . 
sus ae - 7 scoOgNiSsiNn the ap r advancec 
The University London, recognising the need for adv 


of a Y , 
teaching for commercial and financial work, is now about to grant 
Caciuinls I Mme rCidas ais 


rw 








degrees in commerce. A committee was formed + Senne the 
conditions of this degree, and has made its report. The | nive rs ty 
of Birmingham has already recognised this mecessity. Yo iT monet 
have decided to offer scholarships to newly ent ed a —— 
appear suitable, for a course of training om ad, for th oe P 6 
of learning foreign methods of business and acquiring a greate 


proficiency in languages. 


¢ uD he business and trade 
After making an exhaustive report upon the business an i trax 
aon ant me g +} *hairn said : 

conditions of the country during 1915, th hairman sa 


OVERSEAS TRADE. 


for purposes of comparison, any figures 
Values have varied greatly, and 
Government importations have disturbed the usual statistic = . 
evic ie has been i iminished 
it is evident that our export trade has Deen y dimenis! - 
and the adverse balance of trade for the period of the war amo ints 
oot r ; 7 ri hic royst iwerous 
to over £2,000,000,000. We must bear in mind thi: most dar g - 
oosition when we consider the future financial outlook of this 
country. 


It is impossible to give, 
with regard to our overseas trade. 
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ment of loans made to our Allies. There is also the question of | and we will defend the — " > it when called upoy 
an indemnity from Germany. There are only two ways of meeting | before. If we in wns c ~ one Se nt Victory 
this responsibility, greater industry and strict economy. It is| shall not prevent us from ae in ce 7 me iat in other fields 
only the saving from the profits of our production that can replace | in 1919. If liberty was a oom a ee oe us four years Qg0, we 
the lost capital, and meet the amount required for interest and the | shall not cast it away now “ne old o spams r — aw ath to attaiy 
redemption of debt. In his very interesting speech at the meeting | it. I do not believe that the o eet De ead or that the capacity 
of the National Provincial and Union Bank of England, Lord | for sacrifice has gone, but we want to know the rights and wrong; 
Inchcape said: ‘‘If the British Government is to meet its obliga- | of the case. 

tions as it has done in the past, if the country’s credit is to be 

maintained, we must live within our income, and not on our 
capital. It is the same with a Government as with an individual, 
&@ private firm, or a company. The wealth of a country can only 
be built up by spending less than its income. The Government 
has no income outside that of the people. This, I am afraid, in 
many quarters is scarcely realised.” 

To enable the agriculturist to increase the food production of 
the country—and much can be done—and the manufacturer to 
expand his trade, we want as soon as possible the abolition of 
State restrictions and contro]. The duty on excess profits must be 
materially reduced. The future fiscal policy of the Government 
should be announced, adequate banking facilities must be given, 
and there must be harmonious working between capital and labour. 





































































MORE LIGHT AND AIR WANTED. 


Demands amongst the workers, accompanied by strik« 
violence, are springing up in every direction. 1 do not altogethe; 
wonder at it. It is partly due to a natural reaction after the tensic 
of the last four years has been removed. It is partly 
belief that men have only to ask with sufficient determination to ge: 
whatever they demand—a belief largely justified by what has take: 
place in the past. It may be due to real grievances and a legitimay 
desire to have them remedied. Perhaps to a certain extent it ma 
be due to an ignorant belief that the resources of the State or « 
con:merce are inexhaustible, or there may be some sinister elemep 
in the fermentation that is manifest at present. But my point i 
that, whatever is the cause of the trouble, light and air will goa 
long way to cure it. I believe, on the whole, we are a reasonab 
people, taken as individuals. I am certain that we are. If th 
workmen are asking for something that is reasonable, and som 
thing that it is possible to give, the people of this country wi 
support them in their demands. If, on the other hand, it can & 
shown that they are asking, ignorantly may be, for somethin 
more than there actually is to give, or still more, if they are co 
sciously making impossible demands with no expectation of obtair 
ing them, but in the hope of creating a situation of confusion 
anarchy, and blodshed, as exists, for instance,in unhappy Russia 
then the country will be ever more emphatic in its verdict. After 
all, the country consists of the general community, and it is th 
general community which chiefly suffers from these disturbances 
and which has the final decision in regard to them. [n any countr 
which professes to aim at a government of the people for the peopl 
by the people, it is the welfare of the people as a whole which must 
be considered, and not that of any one section; but it is equally 
in the interests of the people as a whole that no section should 
be treated unjustly. My contention is that, to enable the people t 
form a right judgment, and to see that both they and the different 
classes of which they are themselves composed obtain justice, a full 
knowledge of the facts is necessary. This is essential in the case 
of any individual dispute. But something more general is required 
some knowledge of the principles of political economy and of the 
laws by which it is governed. No progress is gained, for instance 
by proposing the nationalisation of an industry as a cure for its 
difficulties if the tramsgression of fundamental economic laws 1s 
to be continued under the new regime. As the chairman has 
already pointed out, a State, a company, and an individual are 
all governed by similar economic laws, and it is highly importaat 
that we should be able to apply our own personal knowledge anc 
experience in these matters to the larger economics affecting the 
State. If we do so, we will see how essential it is at the present 
time that the production of the country should be increased in order 
that it may pay for its requirements and for all that it has 
borrowed. 


> and some 


due to a 


LABOUR DIFFICULTIES. 


With regard to labour, the recent events must have caused con- 
siderable anxiety and dismay, but, however deplorable, I am not 
inclined to think that they can be construed as an expression of the 
views of the general body of labour. I believe the Unions to be 
patriotic and anxious to meet the requirements of the country. 

From its commencement I have been connected with the National 
Alliance of Employers and Employed, formed to promote the 
common interests of capital and labour, and much good work has 
been done. Our belief has been that, by conference, differences of 
opinion may be adjusted and a basis made for mutual understand- 
ing. It is only by an interchange of thoughts that we can appre- 
ciate divergent points of reasoning. On the general question of the 
relationship between capital and labour, some straight talking is 
necessary on both sides. It is obviously impossible for the country 
to go on if organised labour is to put in claims that have no pos- 
sible relationship to economic conditions, and often have no rela- 
tionship to the question of wealth production. On the other hand, 
the country will not progress if the rather bloodthirsty expressions 
of the narrow type of employer ultimately result in definite action. 

The Alliance has long desired that there should be an all-round 
national conference, called jointly by the National Alliance, the 
Federatior of British Industries, and the Parliamentary Com- 
mittee of the Trades Union Congress, to which representative Trade 
Unionist and capitalists could be invited and thresh the whole 
matter out. Often in English industrial history has the country 
arrived at the edge of a precipice, and after looking over, turned 
back again. I have no doubt now that, if it can be shown the 
danger of proceeding on the present lines, common sense will come 
to the rescue. 

I now have the pleasure to move “‘ That the report just taken as 
read be received and adopted, and that, in accordance with the 
recommendation of the directors therein, a dividend for the half- 
year ended December 31st last of 14s 6d per share, being at the 
rate of 18} per cent. per annum on the paid-up capital of the 
company, be declared, together with a bonus of 3s per share for 
the same period, such dividend and bonus to be payable on and 
after February rath, less income-tax. 


CO-OPERATION OF EMPLOYERS AND EMPLOYED. 


For all these reasons, in order to cure our ills, I ask for more 
light and air from every quarter. The Press is helpful in giving 
publicity to grievances and weighing arguments. There are socie: 
ties in existence whose object it is to bring employers and employed 
together for the round-table discussion of matters concerning them 
both. The practice is adopted in many companies. ‘There are 
arrangements for lectures and public discussion on economic sud- 
jects, and associations for the better education of the people in 
these questions, but I feel that more could be done in all these 
directions, and that authoritative statements might in addition 
c{ten be made most helpfully by the Treasury or the Board of Trade 
on economic and commercial questions appropriate to the needs ot 
the hovfr. As I have stated, I still hold most of the high hopes 
raised by the inspiration and emotions of the war, and I believe 
there is a genuine desire on all sides and in all classes that the 
fruits of victory, gathered at so immense a cost, shall not . 
wasted, but it will require all our sanity, all our forbearan e, much 
of the old sacrifice, and an earnest endeavour all round if our —_ 
are to be fulfilled. I would beg of one and all that, wherever - 
in whatever class these qualities are found to be absent, there yo 
support should be withheld. 


DEPUTY-CHAIRMAN’S SPEECH. 


The Deputy-Chairman said: The year 1918, the period covered 
‘by our report, will ever be memorable in the history of the world. 
It saw the conclusion of hostilities in the greatest war of all time. 
This triumphant result of the unparalleled efforts of the Allies is 
the one outstanding feature beyond all others. We are too close to 
it all to see it in detail or in any true perspective, but this much 
I think we can say, that the clearer-visioned historian of the 
future will never find a time when this country was so single- 
hearted in any enterprise, or when it was so determined to throw 
everything into the scale, counting nothing as lost, and regretting 
no sacrifice if, by so doing, the desired end could be attained. 
Never was there a unanimity so apparent or a strength of purpose 
so determined. Men, women and children, in the spirit almost of 
a crusade, worked together for a common cause, content to sacrifice 
their own life and health, pleasure and comfort, wealth and labour, 
if these blessings might be thereby preserved to the State. I 
believe that with few exceptions, remarkable only for their scarcity, 
this was the prevailing impulse throughout the country, and I feel 
©onfident the verdict of the future will be that never was England 


greater or her people more deserving of their heritage. THE FUTURE. 


In our own comparatively small way and in our own particular 
functions, this bank, while weathering the storms of the past, - 
endeavoured to prepare itself for the tasks of the future. We 
able to present to you to-day figures such as you have never x 
seen, and if the year 1918 has been a memorable one in the histot) 
of the world, it has been equally marked in the history of the bank, 
and it has left us better equipped for dealing with the great —s 
ties of this country, both at home and in its commerce ov = 
seas, than we have ever been before. I can assure you that o™ 
efforts to that end will be continued. 

I have much pleasure in seconding the resolution. 

The resolution was carried unanimously. g- 

A resolution dealing with the allocation of £100,000 for os - 
pose of establishing a fund for the benefit of widows and chi! ~ 
of deceased members of the staff having been passed, the ret't®s 


DISTURBING QUESTIONS AT HOME. 


How is the curtain ringing down on this proud spectacle? Men 
are beginning to ask themselves whether, having finished hostilities 
abroad, we are going to commence them at home. Whether, after 
rising to certain heights of patriotism, we are going to relax int 
the lower levels of ancient sectional selfishness. Whether the high 
inspiration and common purpose of the past are to be forgotten in 
a period of lower ideals and selfish strife. 

These are disturbing questions, but I am not a pessimist in these 
matters. Doubtless there are disquieting signs, feverish symptoms, 
and appearances of unhealthy sores in our body corporate, but I 
fancy they will be amenable to treatment. As in other diseases, 
more light and more air are what we want..I hold the proud 
opinion that we are not going to be spoilt by success. We are 
the same people that we were four years ago. Give us as clear an 
issue as we had in 1914, and we will follow as one man in like 


were re-elected, and Messrs Price, Waterhouse and Co. were 
manner as we did then. Show us as indisputably where right lies, 


appointed auditors for the year 1919. 


directors, Messrs J. H. Clayton, W. S. de Winton, and A. F. Peas 
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A vote of thanks to the chairman for presiding and to the direc- 
tors for their services during the past year was carried unani- 
mously. The Chairman, in acknowledging the resolution, again 
referred to the way in which the staff had carried on the work of 
the bank under conditions of great stress and difficulty, and asked 
that a vote of thanks to them and to the general managers might 
be passed. = 

This was cordially agreed to, and was a knowledged on behalf 
of the staff by Mr Henry Bell (director and general manager). 

The proceedings then terminated. 


EXTRAORDINARY GENERAL MEETING. 


An extraordinary general meeting was then held for the purpose 
of considering, and, if thought fit, of adopting new articles of 
association. 

The following resolution was proposed by the Chairman, and 
seconded by the Deputy-Chairman :— 

“That the regulations contained in the printed document sub- 
mitted to the meeting, and for the purpose of identification sub- 
scribed by the chairman thereof, be and the same are hereby 
approved, and that such regulations be and they are hereby 
adopted as the articles of association of the bank, to ‘the exclusion 

and in substitution for all the existing regulations thereof.’’ 


It was carried unanimously, and will be submitted for con- | 
firmation at an extraordinary general meeting, which will be held 


at the head office of the bank, 71 Lombard street, E.C. 3, on Friday, 
e 28th inst. 





UNION BANK OF AUSTRALIA, LIMITED. 
STRONG POSITION OF THE BANK. 


The half-yearly general meeting of the Union Bank of Australia. 
Limited, was held, on the rith instant, at 71 Cornhill, London, Mr 
Henry P. Sturgis (the chairman) presiding. 

"he Chairman, in moving the adoption of the report and accounts, 
aid that the balance-sheet figures showed an increase of £1,088 000, 
as compared with those at August 31, 1917. The chief increases on 
the liabilities side were :—Reserve fund, £90,000; circulation, 


£190,000; bills payable, £174,000; and deposits, £668,000. The | 


ist amount was chiefly due to favourable seasons and to high prices 
tuling for produce. On the assets side reductions were seen in 
money at call and short notice in London of £820,000, and in re- 
mittances and drafts in transit of £1,630,000; offset by increases 


iT 


latter | 


being almost entirely due to increased financial assistance to 
wheat pools and accommodation to clients to enable them to parti- 


cipat 


ate in the Commonwealth and Dominion War Loans. The 
liquid assets amounted to 7s 6d in the £4 of the bank’s total liabilities 
to the public. General trade had been active—merchants appeared 
to have been importing large stocks in anticipation of the shipping 
sition becoming worse—while trade with the East and America 
had been increasing rapidly. For the six months under review 
weather conditions generally in Australia and New Zealand were 


favourable, but Queensland, more especially the Darling Downs, 
ad} 


fad deen suffering for want of good rains. Dry conditions in the 
northern half of New South Wales gave cause for much anxiety 
ie early months of the half-year, adversely affecting the lamb- 
3 and the crops, but in August the position was_ relieved 
dounteous rains. 
A telegram received from the general management on January 
st said :—‘‘ Owing largely to dry conditions wheat harvest esti- 
mated total yield under 80,000,000 bushels. Wool clip average, 
e and quantity turning out satisfactorily. In New Zealand 
S| e good.” <A further telegram dated February 7th said -— 
we rains this week North and Central Queensland affording 
1 relief; patchy falls in New South Wales.’’ The staff had 
‘tinued to perform their duties in a manner deserving of all 
se, and in recognition of this the directors had granted them 
‘special bonus. He desired to make particular reference to the 
ee of Mr Chambers, the general manager. Throughout the 
eet mes which had ruled during his period of office as chief 
oicer of the bank he had shown an ability and calm judgment, 
which had been of very great service to the institution. He wished 
aso specially to mention the services which had been rendered 
Mr W illis, the ‘London manager. In conclusion, the Chairman 
4 at it was, moveover, their desire and duty to do all they 
_.. ‘0 foster and increase the trade between this country and Aus- 
‘a and New Zealand. ; 


Sir Westby B. Perceval, K.C.M.G., seconded the motion, which 
Was carried unanimously. 


in tw 


1 


+e 


EXTRAORDINARY GENERAL MEETING. 
\t in 


extraordinary general meeting a resolution was passed 
asing the capital of the bank to £7,500,000 by the creation of 


coo additional ordinary shares of {75 each, and the directors | 


tuthorised to issue these shares at the price of £50 per share, 
“Presenting capital and {25 premium, there being a reserve 
ty of £50 per share. "The Chairman said that allotment 
-'8 would be posted on the rsth instant to all shareholders on 
ww’ Tegister on the roth instant. 

“omtions were also passed removing existing restrictions, 
ms Present prevent the bank operating outside certain 
‘Phical limits, substituting one general meeting in place of 


now he . : . 2 ae 
now held, and increasing the amount divisible among the 


irectors. 


n specie on hand of £264,000 and in advances of £3,270,000, the | 


LISTER AND CO, LIMITED. 
ANOTHER SUCCESSFUL YEAR'S WORKING. 
INAUGURATION OF A STAFF PENSION SCHEME. 


The thirtieth ordinary general meeting of the shareholders in 
Lister and Co., Limited, Manningham Mills, Bradford, was held 
in the Mechanics’ Institute, Bradford, on Tuesday. the 11th 
instant, Mr William Watson (chairman of the board of directors) 
presiding, and there were also on the platform Col. G. J. J. Hoff- 
man, Mr Harold ‘| pperthwaite, and Mr W. H. Watson, directors; 
Mr Gilbert Thompson, of Messrs Mumford, Johnson and Co., 
solicitors; and Mr John Lee, secretary. 





Li 


The secretary having read the notice convening the meeting, the 
minutes of the annual general meeting of ordinary shareholders 


held on February 5, 1918, were read and adopted 

It was agreed to take the report and balance-sheet, which had 
been published, as read, and the secré ) 
auditors. 

The Chairman then said: Ladies and Gentlemen, 
ginning our business, I must refer to one or two personal matters. 
I am sure you would be sorry that our old friend Mr Reixach 
| was not spared to longer enjoy his well-earned leisure, as you 
| prebably know his death took place last August. 


1 


We have also to deplore the loss of our able and zealous 


cee CC 
aaemeeenNE 





colleague, Mr Hornshaw, who was ill at the time I last addressed 
you. He recovered apparently later, and was able to attend to 
business for some time, but unfortunately the improvement in his 
health did not continue long, and his death took place just a month 
| after Mr. Reixach. 

| We shall hold both these men in affectionate memory 


1 
' 





INCREASED PROFIT, 

You have all received a copy of the report and balance-sheet 
and the profit and loss account, so I presume I may take them as 
read. 

After providing for income-tax and excess profits duty, the profit 
| for the year ending November 30, 1918, was £255,706 14s 4d, 
which compares with £238,344 6s 1d made the year before. 

These satisfactory results are not altogether due to the con- 
tinuous demand for our productions, but also to some extent to 
the steady rise in prices of raw and semi-manufactured materials, 
which was unabated until the date of the armistice Since Novem- 
ber 11th buyers in all trades have shown some hesitation in con- 
| tracting ahead, and prices generally are no longer at the highest 
| point. 


CAUTIOUS BUYING POLICY—-REDUCED STOCKS. 


Fortunately, we have for some time past pursued a cautious 
| policy in buying, and our commitments at the end of the year 


| under review—that is to say, materials bought, but not received— 
| were considerably less in weight than on November 30, 1917. 
| The same can be said-about our stocks. The £1,007,245 8s 10d 
| at which they stand in the balance-sheet represents a smaller 
| weight than that held a year ago. 
| {can tell you besides that during the year the percentage of 
| increase of the value of our stocks was less than that of our cash 
| turnover, and when I add that we have often been on the point of 
having machinery standing on account of late delivery of pur- 
chases, you will understand that we could not have managed with 
| smaller stocks. 
What we have has been valued on our usual principle, but the 
| fact remains that the total is a big figure, and is based on a price 
level which may not continue. 
We have, therefore, to face the possibility of further deprecia- 
tion during the current year, and are making some provision for 
this by recommending the allocation of £50,000 out of last year’s 
profits to reserve account, which will then stand at £430,000. 


tHE DIVIDEND—STAFF PENSION SCHEME INAUGURATED. 

After doing this, we feel justified in recommending a distribu- 
tion to ordinary shareholders of 124 per cent. for the past year. 

The proposed addition of £15,000 to our employees’ benefit 
fund is required to enable the board to put to work a pension 
scheme for our staff which they are now considering, and whic h 
| will have adequate funds behind it. 

For some years we have hoped to be able to inaugurate ; 
scheme of this kind, and it is a great satisfaction to the board that 
our finances now permit of the launching of such a scheme. 


PAST AND FUTURE DIFFICULTIES. 


The figures put before you do not seem to require further 
explanation, and I will not weary you by describing the difficulties 
with which the management had to contend during he last year, 
which were very much the same as those of previous war years. 

I wish I could tell you that they had all disappeared after tMe 
cessation of hostilities, but that is not the case. 

One of the many difficulties is the supply of coal, which is far 
from satisfactory. It is not altogether the quantity, but also the 
extremely poor quality we have been obliged to take, and we art 
often not able to maintain full pressure of steam. This, of course, 
means serious inconvenience and disorganisation. = 

We still have much machinery standing, and demobilisation 
has not yet brought about the return of many of our former 
employees. A number of these are urgently required tor th 
execution of repairs which could not be carried out during the war. 

I may again, as on previous occasions, draw your attention to 
the fact that the total cost of putting our plant into the first-class 
condition we formerly prided ourselves on maintaining will De a 
heavy item, and I am not sure that the amounts set 
the war years will be sufficient. 

New methods, new ideas, new thoughts, and la st, but not least, 
new machinery—textile plant has perhaps deteriorated more than 
any other class of machinery during the war, not on y on account 
| of the pressure of business, but from neglected repairs and 
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renewals, and it will be some time before the damage done in this | ° STERLING TRUST, LIMITED. 
direction in the past few years can be overtaken. EXPORTS AND THE DEVELOPMENT OF IMPERIAL RESOURCES, 


NEW BUSINESS—LABOUR AND COMPETITION. a 

the present year with more orders on our books The second ordinary general meeting of the Sterling Trus, 

es a the t inning of last year, but so far there has | Limited, was held, on the 1th instant, at Winchester Hous 
oe ee Ned or S are London, Baron Emile B. d’Erlanger (the chairman) presiding 


i f new business. 2 
ee is cube temporary, as markets all over the world The secretary (Mr B. R. Tomlinson) having read the ah 
e, convening the meeting and the report of the auditors, 


it wi time before we again have to 

are bare, and that it will be some D ng nd 

mest any serious competition in our products from foreign The Chairman, in reviewing the accounts, said that the inves, 
ments were £4,050,000, an increase of £109,000 in the year, J] 


countries. The 
total revenue was 













































The effect of any serious reduction in the hours of labour will is £172,000, a reduction of £20,000, which amy 
be far-reaching, and I will not attempt to speculate on what may | from a windfall in the preceding year and the increase in income 
be the net result to us, although we have the promise of the | tax. The balance of profit and loss account was £71,000, 4 
workpeople that they will do everything in their power towards | reduction of £17,000, and, with the balance brought forward, 
increasing production and efficiency. ' hief there was £77,000 for appropriation. They placed £20,00 » 

It will be quite obvious to all our shareholders that if our chiel | reserve, and a dividend of 6 per cent. left £4,000 to carry forward 
competitors, the Germans, are not equally restricted as to working | A: the date of the accounts they still held £2,155,000 of © per cent 
hours, we shall be at a very great disadvantage. Exchequer bonds. It would have been contrary to the spirit ¢ 


A large conference of federations in the textile trade have, | the agreement with the Treasury if a large amount of these bond 
however, drawn the attention of the British representatives at the 


4 had been sold before the end of the war, but a beginning had now 
Peace Conference to the necessity of an equal working week for | been made with their sale and reinvestment. ‘The bonds matured 
all countries. 


on February 16, 1920, and the directors would do everythix 

You will be interested to learn that 1,139 of our employees have | possible to reinvest the proceeds with due regard to secuniy, 

‘been serving in His Majesty's Forces—many of them, unfortu- | yield, and the possibility of appreciation in capital value. Assun. 

nately, will not return, but those who can will be welcome, and | ing the complete restoration of peace in Europe, and allowing for 

those who are incapacitated and require financial assistance beyond | the cost of demobilisation, the public debt of the United Kingdon, 
that to which they are entitled from the Government will be 


which was £710,000,000 before the war, would be some 
considered under our employees’ benefit scheme. £5,500,000,000, after deducting advances to Allies and Dominions, 


making liberal allowance for bad debts, and deducting realisable 
assets accumulated during the war. This sum might be reduced 
if the indemnity received from Germany exceeded the amount tp 
be paid for damages to civilians for acts of vandalism contrary 
to the law of nations; but it was only prudent to take the con. 
servative course of assuming that this country might have tw 
shoulder a debt of £5,500,000,000 and the yearly sums required for 
pensions. It would take the united effort of the whole nation, nad 
and poor, bourgeoisie and proletariat, to cope successfully wih 
this burden and maintain the United Kingdom in the forefront of 
peaceful commercial and industrial Empires. _ . 
The financial situation created by war would directly affect the 
finances of the nation, and consequently would affect units lie 
the Sterling Trust, for years to come. When income-tax was wu. 
known or was small, investors were content with a yield of 3 to 
5 per cent. on securities; now they expected 5 to 7 per cent. o 
the same class of securities, with income-tax at 30 per cent., and 
as long as taxation remained on the same level] all new money 
would be able to command this yield. It ought, therefore, not t 
be difficult for the trust to reinvest its {2,155,000 in good secur. 
ties giving a good yield. For several years to come trade woul 
be very brisk and active, for all European countries had bees 
living upon accumulated stocks, now depleted, and_ therefore 
foodstuffs would have to be brought to Europe for half-starved 
populations, and 1aw materials for half-starved factories. 


THE KING AND QUEEN’S VISIT TO MANNINGHAM MILLS. 


I must place on record the honour done to us by the visit of 
their Majesties the King and Queen to Manningham Mills in May 
last, where they saw part of the machinery running, and also an 
exhibit of finished goods. Fourteen years had elapsed since their 
previous visit, and they expressed surprise at the difference in our 
productions, which are now very comprehensive 


IMPORTANCE OF THE EXPORT TRADE, 


Every year brings us to a broader basis and a bigger variety 
of articles, and I am glad to think that many of our leading 
qualities have gained considerably in popularity in the last few 
years, not only in this market, but largely also in overseas 
markets. There is no doubt that the producers in this country 
have not given sufficient attention to the export trade, and it is 
more than ever necessary now with view to increasing national 
wealth that the export trade should be increased and fostered by 
every possible means. 

The war has cost the nation much, but it has taught us much, 
and we must not be slow to benefit by what we have learnt. 

Some of our departments which were engaged on supplies for the 
Government are now entirely on civlian trade, and with the 
termination of Government contracts came very appreciative 
thanks from the departments concerned for the help we have given 
them from the beginning of the war. 


‘EED FOR INCREASED EXPORTS. 
NEW DIRECTORS—CHARITABLE DISTRIBUTIONS. THE NEED FOR INCREASED EXP( 


The board has felt for some time that we should elect one or 
two new directors, and I have to inform you that we propose to 
elect at this meeting to the directorate Mr John Lee, who has 
been our secretary for many years; also Mr Frank Johnson, of 
Messrs Mumford and Johnson, who have been solicitors to the 
company since its formation. 

Having had another satisfactory year, the directors wish to 
recommend the distribution of various sums to charitable funds 
and institutions, and suggest the following sums be given :— 

lord Mayor’s Fund, £1,500. 

Joint Hospital Fund, £1,000. 

Sir Arthur Pearson’s Home for Blinded Soldiers, £500. 

Lord Roberts’ Workshop Memorial Fund, £500. 

Children’s Hospital, £250. 

Institution for the Blind, £100. 

Smaller Charities, £150. 


The whole fabric of our commercial and industrial activity had 
been upset, and it was necessary to set to work to get the 
machinery running again, to reconstruct and to build; and the 
thought in every man’s mind, the word in every man’s mouth, and 
the deed in every man’s hand ought to be, “ Export, export, 
and export.”’ It was only by export that exchanges could be put — 
natural and stable basis, and the repayment of large sums borrowee 
abroad effected. Every facility ought therefore to be given by the 
Government to enterprises having for their object the distribution 
of goods in foreign countries and for the development of the 
Imperial resources which had been practically at a standstill ever 
since the beginning of the war. Every mile of railway built 2 
our Dominions brought work to our factories; thereby the Empue 
was rendered more self-supporting in the way of foodstuffs and r¥ 
material, and new markets were created for goods manufactured in 
the United Kingdom. He hoped, therefore, that the Treast!) 
would relax the restrictions upon the issue of new capital for suc 
enterprises. The disagreements between capital and labour and 
restrictions on trade and: finance were a sickness infecting the very 
lifeblood of the nation, but when one looked back upon the 445 
five years, when one reflected how near Germany had come to th 
achievement of her nefarious aims, when one thought how co 
we had been at several times to an unsatisfactory, if not 4 
disastrous, peace, he thought it would be very ungrateful to 144 
confidence in the future, or to look otherwise than with confidence 
to the solution of those great problems with which the passi% 
from war to peace was beset. He moved the adoption of the repo" 
and accounts. 

Sir George A. Touche, who seconded the motion, said he hoped 
no one would assume from the chairman’s observations that this 
country should be content to accept an additional burden ® 
£5.500,000,000 of debt if it could be reduced by indemnities from 
Germany. The right course to adopt would be to hold Germasy 
debtor for the whole of the war expenditure, and to make her P# 
what she could. 

The Chairman said he entirely endorsed Sir George Touches 
words. He thought all nations should claim the full amount ow! 
to them. At the same time, in view of the devastation wrought * 
Belgium and France and of the 3,000,000 tons of sunk Britt 
shipping, he thought that the bill for repairs would in itself ne 
formidable that the indemnity accruing to this country over ant 
above that amount was not likely to make any appreciable differ: 
ence to our war expenditure. He hoped it would, but it was ¥'* 
in business to ignore assets of doubtful value, and that was W®! 
he said it was prudent to contemplate a National Debt 
£5,500,000,000. 


APPRECIATION OF THE STAFF’S SERVICES. 


I must not let this opportunity pass over of very fully acknow- 
ledging our appreciation of the loyalty and earnestness of our staff 
during the past twelve months. The Chairman concluded by 
moving that “the report and balance-sheet be approved and 
adopted, and that a dividend of 5 per cent. and a bonus of 5 per 
cent. for the past half-year, less income-tax, be paid to the 
ordinary shareholders, on the rath instant.” 

Mr J. Ledingham seconded the resolution. He said the chair- 
man and the directors were to be congratulated on the result of the 
working during the past year. 

The Chairman invited questions, but none were asked, and the 
resolution was unanimously adopted. 

The Chairman moved the re-election of Col. G. J. J. Hoffmann 
as a director of the company, for the period. set forth in the 
articles of association. 

Mr Wright Howarth seconded the resolution, which was passed. 

The Chairman moved that Mr John Lee and Mr Frank Johnson 
be elected directors of the company for the period set forth in the 
articles of association 

Mr. Charles Atkinson seconded the resolution, and it was passed. 

Messrs Beevers and Adgie were re-elected auditors, on the 
proposition of the chairman, seconded by Mr J. W. Firth. 

A vote of thanks to the chairman, the directors, and the staff 
ee adopted on the proposition of Mr S. Vos, seconded by Mr F. 

aivert. 

The Chairman, in reply, said they had done their best. He 
hoped they would be able to meet again in similar or better 
conditions. 
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The report and accounts were unamimously adopted, and a 
iiyidend declared as recommended. 
Mr Robert Fleming was re-elected a director; Messrs Price, 
Waterhouse, and Co. were reappointed auditors; and the pro- 
ceedings concluded with a vote of thanks to the directors. 


EES 


DUNLOP RUBBER COMPANY. LIMITED. 
LARGEST PROFITS EVER EARNED, 

The twentieth ordinary general meeting of the Dunlop Rubber 
Company, | imited, was held, on the 11th instant, at the C fices, 14 
Regent street. London, S.W., Sir Arthur du Cros, Bart., J.P., M.P. 
chairman and managing director), presiding. 

The Right Hon. the Earl of Albemarle, K.C.V.O., C.B., A.D.C.. 
before proceeding to the business, expressed great regret at the 
joss the company has sustained by the death of Mr Harvey du Cros. 
its founder and president, and on behalf of the shareholders ex- 
tended to Mrs du Cros and the rest of the family their deepest 
sympathy. ‘ 

“The Chairman, after expressing his appreciation of Lord Albe- 
marle’s high tribute to the personal qualities and business achieve- 
ments of their late president, and gratefully acknowledging the 
many messages of sympathy and affection for the memory of his 
father that the family had received, moved the adoption of the 
report and accounts. In the course of his remarks, he said : As wil} 
be seen from the accounts, the profits for the past year were easily 
the largest ever earned by the company. The net figure of profit 
brought in of approximately £650,000 compares with £435,000 last 
year, or an advance of £215,000. This takes no account, however, 
of asum of approximately £325,000 which has been reta‘ned for 
development and as additional working capital in the rubber estates 
and subsidiary companies, and for the special plant and buildings 
depreciations allowed by the Inland Revenue authorities, over and 
above the normal peace time allocations made under these heads. 
The whole of this £325,000 remains in the business in one form or 
another, and taken together with the net profits shown of £650,000, 
brings the actual earnings for the year to approximately £975,000, 
and that after the payment of a heavy retrosnective charge for ex- 
cess profits dutv, covering the years 1914, 1915, and 1916. T have 
seen it suggested that in order to make up our profits the accumula- 
tions of previous vears have been drawn upon, but that has not 
been done. On the other hand, the whole of the rubber estates’ 
profits and a portion of the profits of the other subs‘diary com- 
panies, amounting to £164,000 in all, are not included, as I have 
said 





FAVOURABLE POSITION FOR DEVELOPMENTS. 


The profits of £975,000 arrived at in this way compare with 
£670,000 for last year and £564,000 for the previous year, being 
an advance of £305,000, or 45 per cent. over last year, and of 72 
per cent. over the previous year. On the other hand, it is righ: 
to point out that during the past two years the capital of the com- 
pany has been increased by nearly £2,400,000. Although even 
after taking this fact into consideration, it will be seen that the 
progress being made by the company is in every way satisfactory. 
As I mentioned to the shareholders last year, the directors feel 
justified in distributing a more generous proportion of the profits, 
inview of the addit‘onal working capital which has in recent years 
been retained in the business out of profits, the additional working 
capital subscribed, the capital still remaining on call, and the con- 
servative figures to which the assets have now been reduced. To 
these considerations I would wish to add now the vast prospects 
which appear to lie before the rubber manufacturing industry, and 
the very favourable position in which this company has placed itself 
to take advantage of these developments. The increase in profits 
was due mainly to the best of all business reasons—a great expan- 
sion which took place in our foreign business, and the very sub- 
Stantial increase in our home trade as well. The increase of sales 
abroad amounted to 46 per cent., and the increase at home to 
40 per cent., so that the advance in profits has been more or less 
in ratio to the increased trading, the selling prices of the company 
having only been raised in actual sympathy with the rise in the 
cost of production. The prices charged to the Government were, 
as they alwavs have been, far below the market prices, and the 
Prohts made on this part of the company’s trading have therefore 
been correspondingly lower, and would probably have been greater 
uncer peace-time conditions. 


THE NEW WORKS AT FORT DUNLOP. 


The profit retained in the trading section of the subsidiary com- 
Paniés during the past three years amounted to £110,000 and in 
T estates to £358,000, and for this sum of £468,000 no 
a taken in the books of this company, and no appre- 

‘ton Of assets has been made. Generally, I may state that the 

- ” yw as unable to deal with the volume of trade tendered to 
po —y the year, but great efforts were successfullv made, and 
tien. "The ing made, to materially increase the company’s produc- 
ane 7" _hew works at Fort Dunlop are assuming vast propor- 
as -eanan extensions in progress when I last addressed you have 
oe in red, and a sum of £140,000 expended in plant and 
nies i them and at our other works. In addition to this, 
Up to cee at the expenditure during the current year—that is, 
and if nent next—will be in the neighbourhood of £400,000, 
will ee for certain existing plant eventuate, this figure 
sions, a to approximately {500,000. These large exten- 
months’ time win hope will be completed and at work in twelve 
tyres and ~ : wil double the output of the company in pneumatic 
intenden a ase its solid tyre production by so ver cent. It is 

€ constantly no effort shall be spared by this company to meet 
believe that ih asing demand for its productions. We hope and 
manufacture wit Similar activity on the part of other British 

‘urers all demands will be met, and we are entitled to 


Tuodbder 


i eee 


| inducement to the enemy to pay them unusual and und 





expect, and, indeed, demand, that the sale of foreign tyres in this 
country will continue t 


} 





to be limited by the Government until] the 
capacity for home Droduction, which has been retarded by the war, 
has been fully organised and developed. 

Statements have appeared that there is likely to be a shortage of 
tyres, but if these statements are traced to their source, I think it 
will be found that they emanate from people who are interested in 
the removai of the exis gy embargo ont rt of fore 1 tyres 
There are no grounds for alarm in regard to the s pply of tyres, 
and, in view of the provision being le by this and other com- 
panies, it 1s very unlikely that any shortage will ever occur. 

'T} >s at +h ot ‘ + ’ , : 

The Right H n. the Earl of Albemarle seconded the motion, 
which was carried unanimously. 

The retiring directors and auditors having been ré ted, an 
extraordinary general meeting was subsequently held, with the view 
of passing a resolution creating the pcsition of vice-president 
ind raising the maxi: 1 number of rectors, Which was agreed 
to. 

SOUTH METROPOLITAN GAS COMPANY 
AN EXCELLENT RECORD OF WAR WORK. 

The ordinary half-yearly meeting of the South Metropolitan Gas 

Company was held, on the 12th instant, at the Cannon street Hotel, 


London, Dr Charles Carpenter (the chairman) presiding. 

The secretary (Mr F. McLeod) having read the notice convening 
the meeting, 

The Chairman, in moving the adoption of the report and 
accounts, referred to the many ways in which the company had 
done its bit during the war, the responsibilities it undertcok, and 
the successes it achieved. The reason those matters had never been 
spoken of before was that they did not want to offer any spe = 

lesirable 


attentions bv his various forms of aircraft. It was not long after 
the war broke out that there was a shortage of products in the dye 
industry. These products came from gas works, and they lost no 
time in getting the chemical staff to work on their manufacture. 


They were fortunate in taining an agreement with the firm which 
formed the nucleus of British Dyes, Limited, but they had not pro- 
ceeded very far with this work when a greater and more imperative 
national need arose for high explosives, the most important of 
which originated in the by-products of the gas works. When the 
great shortage of high explosives occurred they were asked to give 
their attention to the production of the materials required, and 
within two months they had a plant running. From that time prac- 
tically the whole of their attention was given to work in connection 
with the high-explosive branch of the Ministry of Munitions. The 
two largest works so employed were at East Greenwich and Old 
Kent road. Toluone, which formed the basis of T.N.T., showed a 
shortage in 1916, and with the invaluable help of their tar product 
works, they submitted a scheme for the utilisation of the gas works 
of the countrv for its production. Within a short time the gas 
industry had completely organised itself for that purpose with 
little outside help, and one of the debts owed by the nation was its 
debt to the gas industry for the magnificent response it made to the 
urgent appeal put forward. 
SERVICES OF THE OFFICIALS AND STAFF. 

He was glad to have the opportunity of paying a tribute to the 
important part played by their officials in formulating the pra tical 
and technical details of the work. Then pract‘cally all the char- 
coal required for gas masks was made at their East Greenwich 
works, and they were just ready with the poison product factory 
when the armistice was arranged. The work they had undert aiken 
was of a most dangerous character owing to the highly toxic nature 
of the compound they were making, but the werks were running 
entirely by volunteers, of whom they had more than they needed. 
They suffered really very little damage by aircraft. On one occa- 
sion one of their gas-making stations was damaged, but the damage 
was repaired in 24 hours, and there were no persona! injuries. 
The most serious disaster which befell them was the wreckige of 
the largest gas-holder and the loss of 8,000,000 cubic feet of gas at 
the result of the Silvertown explosion. The new ho'lder was not yet 
completed, but was expected to be in use in a couple of months. 
Then ten of their ships were sunk, with a loss of 22 lives. They 
appeared to have been very unfortunate as compared with — 
companies in this respect. Of their fleet they had only four ships 
left, but they had placed orders for four more ships, and when 
favourable onnortunity arose would place orders for more. 

The Chairman then spoke of the workmen and the war, stating 
that the employees’ war fund amounted to £123.460, every penny of 
which had been exvended by the committee which was formed to 
administer it. Before the war they had 4.200 workmen and 400 
officials. and thev had contributed to the fighting forces more than 
half of this pre-war staff. Notwithstanding that they had in the 
first half of last vear the largest output in the history of the —_ 
pany. He vaid a high tribute to the female workers, and sal 
what they had accomplished could never have been done if they had 
not been a co-partnership undertaking. He gave instances of the 
trouble caused by trade urions in connection with fe male |} tour and 
in other wavs trving to prevent their members being called to ee 
forces. The only trouble they had had with regard to the wale 
interference was in their endeavour to find work in the way of 

Sat . rh 1d los eir limbs in the war. The 
meter repairing for men who had lost their ee 
union objected, and said the countrv ought to keep the crippi 


idleness. As regarded co-partnership, that had been ried and 
tested in the great war, and had come out triumphantly. 
REDUCED OUTPUT—ECONOMIC PRODUCTION. 
both 


In regard to the company’s operations they did Bot mae was 
ends meet in the last six months, though the price oe 
double the pre-war figure. They could not expect to run & — 
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itself when the restriction was removed. The reduction of output 
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; 7 ~ o | i , vi a . ‘ —_—_—_—_— 
ally with a 12 per cent. reduction in output, and this might right | inquiry on this point by recalling the fact that in the previous y, 
€ we took advantage of the then abundant supply native _ 
very energetically, particularly in the Circular Shaft Section wrieh 


future for their own industry were based on the fact that a general 
solution must be found, or the nation as a whole must go under 1n 
the competition with other countries. 

The Chairman next referred to the Government scheme in regard 


was one of the most serious post-war problems. Their hopes for the | to push development operations for the first six months of the v.. 
| 








the consequence that the development footage for that yea, Wa 
reality abnormally high. The development footage £ wil 
under review is little, if anything, below the footage requires . 


to electric light, urging that the Government should also encourage | maintain our ore reserve position. In fact, as you will s 3 : = - 
the manufacture and distribution of gas, because it must not be | the reports before you, the tonnage of payable ore developed dyr;, Limitec 3 
forgotten that gas utilised the coal resources of the country to better | the last year amounted to 823,500 tons, while the tonnage ming. i neal 
advantage than electricity. Gas utilised the best energy of the coal | from the ore reserves amounted to 658,723 tons. Our position a) saint 
to a greater extent than electricity, and the resources of gas manu- therefore, was more than maintained on that year’s work; and ey, the ms 
facture were by no means exhausted. They had not yet put up| on the basis of crushing, say, 100,000 tons a month, which . ae Ce 
their final ideal station or said the last word with regard to the | plants are now capable of doing and the mine capable of producip, om 
economic production of gas from coal. Parliament must prescribe | the mine is in such a condition that it would not require a = ants, - 
a new basis of gas charges based on heat instead of volume. The} much larger development footage than that accomplished last ye: ae oe 
consumer would then know what heat energy he was paying for, | to replace all the ore taken from reserves. The point to bear yi 8 a 
and would buy by so many heat units instead of so many feet of | mind in this respect is that, given the necessary native labour, jt ;: 21a per My 
gas. He would then be in a position to make true comparisons as | possible in our mine, by concentrating upon development work { oe ie 
regarded costs. The problem of the quality of the gas to be sup- | even so short a period as, say, six months, to bring about + re an 
plied in the future was not an easy one to solve, because it de- | addition of very large tonnages to the reserves. Labour, as I ha meee 
pended upon not only the generation of gaseous heat in its econo- | indicated, is the essential factor. Given a reasonably adequa: 
mical aspect, but upon the purification and distribution to the con-| supply there is not the slightest doubt that we can maintain o»- 
sumer. The Chairman also dwelt upon the subject of the adequate position with ease, and viewing our situation generally, | can or The tra 
remuneration of capital, pointing out that 3 per cent. could not be | repeat the opinion I expressed last year, that we are indeed { manner sl 
regarded as an equitable return. He was not without hope of being | tunate in possessing an extremely sound development and ore 1 there Was 
able to submit before long proposals for a new basis of working | serve position. ties of ge 
which, while safeguarding the interests of the consumers, would ORE RESERVES. In conne 
also safeguard the interests of the shareholders. a / z hed at | 
Mr Frank H. Jones seconded the resolution, which was unani- The ore reserve as at June 30, 1918, consisted of 9,000,000 1 Id col 
mously adopted. of a value of 8.6 dwts per ton. ‘This reserve can be seen fror oa ook 
: reference to the map accompanying the annual report to be ful) otiee on 
developed and conveniently situated to either of the reduct 7 Sanat 
lants, the underground arrangements being very elastic. The { = 
SSW HOSSSRFENTEIN COLD HININS COBPARY, LINITED. aiken information relating to the claim property as at June yt 
(INCORPORATED IN THE TRANSVAAL.) last may be of interest to you. The total claim area of the pr 
RECORD RESULTS IN THE CURRENT YEAR, perty is 1,301 claims, of which the barren area north of the out As to t 
The i ; ie ; crop amounts to 365 claims, and the worked out area at June qth Nigerian 
; ne twenty-first ordinary general meeting of shareholders Was | amounted to 241 claims, leaving approximately 1,024 claim: had been 
= > on one Phursday, December 19, 1918, Sir Evelyn | O¢ this balanc e approximately 289 claims are represented by th disc -— 
F The Ch: ee aid - ven i ee al vee ore reserve. The accumulated unpayable area developed to dat d o 
ras te casey Pas tie “al a ' an ee that, ee covers 96 claims, whilst the undeveloped area stands at approx : a 
me e nam) disabilities 0 1€ 1 an, arked progress ali round mately 639 claims. It is interesting and gratifying to note that th 3 streal 
is shown, and shareholders, I think, are to be congratulated upon | , a equivalent to the ore reserve is greater than the total a1 Many m 
the results obtained. The year’s working operations resulted in a worked out since the commencement cf operations in 1895 ely t 
profit of £832,264 from 684,100 tons milled, these figures showing 1 that 
increases of £48,247 and 27,400 tons over the corresponding results FINANCIAL RESULTS FOR THE YEAR. Actual v 
tor the previous year. The profit averaged 24s 4d per ton milled, one : , that tl 
the yield being 45s 7d and working costs 21s 3d. After delays, rurning now to the financial results for the year, the working the Nigé 
over which we had no control, the new reduction plant was com- | profit, £533,204, after adding the income from interest, ex hang ald river 
pleted in April of 1918, but as the drums for the new winder at the treehold and sundry revenue, and deducting amounts expend n the ¢ 
Circular Shaft had not then arrived, it was decided to commence | "der the headings of Miners’ Phthisis Compensation Fund a hich st 
milling operations on as large a scale as possible with the limited | ¥4™!0US donations, was increased to £850,878. Adding to this th ortie: | 
hoisting appliances which had up to that time served for the unappropriated balance from the preceding year—viz., £ 354.0" been dey 


development of the Circular Shaft Section of the mine. In this way 
it was possible during the last three months of the financial year 
to add appreciably to the profits and at the same time to condition 
and test the efciency of the new reduction plant. Looking at the 
figures for 1916, and comparing them with last year’s, it will be 
seea that the yield has increased by 4s 9d and working costs by 
48 per ton as at June 3oth last. The yield was again higher than 
could be expected from the average value of our ore reserves. 
There are two reasons for this; the first is that on account of 
the constantly increasing working costs—caused mainly by prevail. 
ing conditions—it was considered expedient as well as legitimate, 
in view of the very strong ore reserve position, to continue the 
practice adopted last year of taking ore from the mine of some- 
what higher value than the average value of the ore reserves, 
thereby counteracting the adverse circumstances and maintaining 
the level of profits; the second reason for the high yield is that—as 
was the case last year and the year before—the actual working 
results, particularly in the richest section of the mine, gave values 
considerably in excess of the block values as they appear in the 
ore reserve estimates. It may be noted that the second reason had 
a greater influence on the yield than the first, and it should be 
borne in mind also that shortage of native labour naturally neces- 
sitated a greater concentration of the force available than would 
otherwise have been the case. With an adequate supply the labour 
available would, of course, be more widely distributed in the mine, 
and mining operations would be conducted more in accord with the 
average value of the ore reserves. At all events it will be clear to 
you not only that we are in an enviable position in being able to 
combat disabilities by raising our grade at will, without straining 
our position in the least, but also that our ore reserve estimates 
have continued to be framed on very conservative lines. As bearing 
upon this latter feature, you will have noticed that the average 
grade of the ore developed during the year under review was 
lower than the grade mined, due mainly to the fact that practically 
mo development was done in our richest areas: nevertheless. it 
was possible to show a slight improvement in the average value 
of the ore reserves at the annual revision of the position at 
June 30th last. This requires a little explanation—/.e., that 
although the rather abnormal richness of certain large blocks of 


grounds, particularly between the Sth and roth levels east of | 


No 1a shaft, has compelled our officials to be very cautious in 
their estimates, this section of the mine in particular has con- 
tinued to yield ore of a value considerably above our legitimate 
expectations. We need not, however, complain about that. 


DEVELOPMENT OPERATIONS. 


A comparison with the previous year’s figures will show that th 
development footage accomplished has fallen very considerably. 
being 27,117 feet in tory and 13,661 feet in 1918. On the face of it 
this appears to be a very serious decrease, and I will anticipate 


—and a small sum representing forfeited dividends, the funds 

the company’s disposal] totalled £1,205,965. This was dealt wi —— 
as follows :—Two dividends of 15s and 17s 6d per £4 share absorbe 

£568,750; taxes, including adjustments for the preceding yea 

amounted to £110,706, and the net sum expended on capital account 

after deducting £62,538 received under the Bewaarplaats Mone! If 
Application Act, was £219,765. The unappropriated balance carriec 
forward at £306,744 consisted of stores and materials valued 
£154,297, cash £72,667—of which £19,000 is invested in British | 
War Loans—and certain other items scheduled in the director 
report. The large sum expended on capital account was on accous 
of the new reduction plant, underground equipment, a new nati\* 

compound near the Circular Shaft, and additional quarters ' | 
married employees. Several years of very valuable time have det! { 
gained by following a bold policy, and we now possess reductie' 

plants capable of dealing with 100,000 tons of ore per month, wi 

quantity the mine is fully equipped to supply so long as sufficient 

native labour is available. 


THE CURRENT YEAR. 


Since the close of the financial year results have been achie' 
above anything hitherto shown in the past. By the end of 5) 
tember the erection of the new Circular Shaft winder had been co" 
pleted, the change over took place in the first fortnight of Octove'. 
and since that date the machine has been in operation and the whole 
equipment has given every satisfaction. For the first five months 
of the current year the tonnage milled averaged 72,600 tons 4 —_ 
and the profit £90,285, or 24s 10.5d per ton milled. Working co 


at 208 3.7d are about 1s per ton lower than for the past finan 


: he 
year, and will no doubt show a substantial further decrease as ™ 
tonnage output increases and general conditions become 5 oo 

: not 


normal. Until native labour becomes more plentiful we shal . 
be able to operate the two reduction plants to their full capacit) 
and while the shortage, due, as you are aware, to the influenz 
epidemic, continues, it is our intention to work the new plant 
its full limit—7.e., about 45,000 tons a month, leaving the SP’ 
capacity in the old plant. The object here is twofold—first, " 
to test the possibilities of the new plant, and, second, to put 7 
major portion of our tonnage through a more up-to-date and te 
cient plant; by this means we hope to secure lower reduction ©* 
Capital expenditure for the first five months—namely, to the © 
of November—totalled /60,953 in connection with the complet - 
of outstanding censtructional votes. The liabilities remaining © 
this connection amount to some £29,000, which will mostly be sP&' 
during the current financial year. From now onwards com 
| ments on capital account should be reduced to very small pr. 
tions. We nvropose to increase the dividend distribut a eS 0 
| current half-vear from 17s 6d to 24s per share. The Cham 
| concluded by moving the adoption of the report and accounts 

| Mr S. C. Black seconded the motion, which was carried 
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hairman, in moving the adoption of the report and a Th Tin At 
$ id that from the available balance of £32,000 they were |, J Ser are 
g £7,000 to reserve, writing £1,200 off mining redemption, | °°" @@@ SHoule 
z a dividend of 10 per cent. for the vear. with a b nus of concern. The Kan 
r cent., and carrying forward £12,682, subject to incom: pany ir regard t 
excess profits duty. The issue of 440,000 shares of ¢s VOTH OF OF Oling 
for which they had recently obtained the permission of | ™@U@8*¢ : con 
usury, had been successfully completed. ceson to nope wat 
; ture Che intere 
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th ordinary general meeting of Tin Areas of Nigeria. | his prope 


ted, was held. om the rath instant, at Winchester House. Old 
street, London, E.C., Mr H. T. Miller (the managing direc- | the earlv 
esiding. siderabl 
retary (Mr W. Snoad Griffin) having read the notice 


the meeting and the report of the auditors 


rtv. The 


a nuinber of pla 


t, and the 


THE TRADING BUSINESS. ; 
i€y na 
trading side of the business had expanded in a satisfactory | @ payabi 
the company was formed some eight years ago, and ting up 
s every hope of a continuation of the progress. Possibili- along one 
general trading on the West Coast of Africa were great. Of 100 fe 
tion with their trading business they had stores estab. and Inghl 
at many of the principal commercial centres in Nigeria, and and develoy 
continue to extend to other promising trading localities. hope to hav 
sold almost every article required by both European and 
ind, in turn, purchased from the natives the produce of 
intry. As to th 
THE MINING POSITION. nar a8 & 
were ent! 
the mining position, the progress on the whole since the of their 


rilan tin mining field was first seriously opened 


early 


up 1M IgO1t-12 


been remarkable. In more recent years valuable additional | ness, the 
veries Of tin ore had been made in various parts of the somewhat 
In the old days it had been thought that most of the tin | new name 
ntained in the running stream, and that the flats alongside | activities. 
eams were of small extent, and of comparatively little value. | order to 
mining engineers had thought that the stream beds were | two other 
to be worked out in a comparatively short space of time, | pects s 
that the field would consequently have a very short life. | cult to g 
rk on the more important properties had often shown | the « 


idea was largely a fallacy. Much of the 


igerian plateau in regard to tin ore was to be found in 
beds, the existence of which had hardly been suspected | Generals! 
earlier days of the field. Those were channels through | splendid 

treams had run perhaps centuries ago, but had subse 


preenenreenrores 


posited there in the old beds for manv 





en diverted by some accident. Alluvial ore had perhaps 
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VERA CRUZ ELECTRIC LIGHT, POWER. AND TRACTION, t 
LIMITED. t 


“REMARKABLE RESULTS ACHIEVED,’ 


The ordinary general meeting of the shareholders in the Vera 
Cruz Electric Light, Power, and Traction, Limited, was held, on 
the 12th instant, at the offices, 47 Parliament street, London, S.W., 
Mr Vincent W. Yorke (the chairman) presiding. 

The Chairman, in moving the adoption of the report and accounts, 
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hese cases the falling off is caused by economic conditions result: rontinued 
rom the war, which we hope will be amended now tha: 4 a sabled to 
has come to an end. In our other three—confectionery, chemic., om time 
and carbonic acid gas—the results have been very good indeed = r the yes 
fact, they have exceeded our expectations. Our lates; enterprine— rought fo 
confectionery—heads the list of these in profits. When w, see that hares anc 
these three between them have shown a profit of 5 la rather ow ained / 
£33,000—a profit which in previous years we should have on, lows :— 
sidered satisfactory as the whole trading profit of th mpany— the ' 
we have every reason for satisfaction. I do not think that we nead the co 


reminded the shareholders that at the last general meeting he ven- 
tured to hold out hopes that they might be able to resume payment 
of dividends for the then current year 1917. Not only had his 
hopes been realised, but the directors were able to recommend the 
payment of the highest dividend in the history of the company. 
In view of the highly disturbed conditions which prevailed in 
Mexico all through the year 1917, and which still unfortunately 
prevailed, the directors could only congratulate themselves and the 
shareholders on the really remarkable results achieved. After pay- 
ing the dividend of 7} per cent., and placing £10,000 to reserve, 
which would now stand at the satisfactory figure of £35,000, they 
would carry forward more than £15,000, or £20,000 in excess of the 
amount brought into the accounts. 


CL 


CAUSES OF IMPROVED RESULTS. 
As to the causes which had led to those happy results, the gold 
basis of the currency had been successfully maintained by the 
Government throughout the year, and the company had been able 
to obtain not merely the old value of the Mexican dollar—namely, 
244d—for their remittances to this country, but a premium of about 
10 per cent. above that figure. Then there had been no disturbances 
or breaches of the peace in Vera Cruz itself; and what was perhaps 
more remarkable, the transmission line from Tuxpango, some 7o 
miles long, through which the company obtained the greater part 
of the current which they consumed and sold, had suffered no 
serious damage. Though there had been at times threatenings of 
labour troubles, their management had met each situation as it 
arose with great skill and tact, and had also worked in this and 
other matters in complete harmony with the civic authorities. It 
had been a most difficult time for those who had had to look after 
the company’s interests on the spot, and they could not be too | 
grateful to them for the way in which they had done their work. | 
Turning to the year 1918, he stated that the profits of the business, | 
though satisfactory, had not been quite so good. 
for the ten months to the end of October last showed a decrease of 
some 80,000 pesos as compared with those for the same period of 
the precedin~ year. As regarded the future, though conditions in 
Mexico showed little, if any, improvement at the moment, there 
could be no doubt that the termination of hostilities in Europe must 
have brought the date of the permanent settlement of the country 
appreciably nearer. 
Lieutenant-Colonel the Hon. A. B. Bathurst seconded the motion, 
which was carried unanimously. 





EAST INDIA DISTILLERIES AND SUGAR FACTORIES, 
LIMITED. 


RECORD TRADING PROFIT. 


A meeting of shareholders of the East India Distilleries and 
Sugar Factories, Limited, was held, on the 11th instant, at s4 Old 
Broad street, London, Mr E. S. Ormerod (the chairman) presiding. 

Mr A. D. Jackson, representing the secretaries (Messrs Parry, 
Murray and Co.), read the notice and the report of the auditors. 

The Chairman said: I beg to move that the report and accounts 
be adopted. The accounts, on comparison, show that the trading 
profit is better by £3,313. The interest charges are less by £6,207 
than they were last year. Sundry creditors and credit balances 
are more bv 444,556, but, on the other hand, loans in Madras and 
London are less by £91,371, and, at the same time, the stocks in 
India, less reserve, are only down by about £7,800, so that prac- 
tically the company’s stocks are the same as last year, although 
the loans are very much less, which, of course, shows that the com- 
pany’s cash position is very much better. You will notice that in 
the accounts this year the figure of goodwill now stands at £8s,o00 
only, as against fo8,so7 last year. The amount at our disposal 
this year is reduced considerably owing to the fact that last year 
we only reserved a matter of £21,000 in our war contingencies 
fund, to meet chiefly an item of excess profits duty. Unfortunately, 
the Revenue authorities decided that certain reserves which had 
been made in Madras—quite legitimately, of course, from the com- 
pany’s point of view—had to be taken into profit and loss, and 
therefore our reserve of £21,000 was about £14,000 too little. That 
has had to be allocated from this vear’s profits, and an increased 
reserve for the same purpose has been made this year. 


have had to reserve £35,000, which our auditors tell us will be 
quite ample for the purpose. The company has 


the best the company had ever had. Our main 
Kulasekharanatnam and Nellikuppam and the 
latter have worked well and shown good profits. 


dist'llery 


have any anxiety as to the future of the company. Th 
course, has given us much trouble, and in some cases w: 


' Instead of 
£21,000 being set aside to war contingencies fund, as last vé ar. we 


have ex. 





sheet showed a slight reduction. Stock in trade had increased from 


ces to £155,000, which, after allowing for increased costs 
gave an indication of the growth of the business. — Investments 
| fea increased £2,500, and some small investments had been re 
lalised. On the other side, the balance-sheet showed {100 - 
pecenellnn as shown to shareholders in July last, and these had 
| been paid off, and the new issue of £150,000 took their plac 
After deducting dividends to March, 1618, they had £70,549 
143 3d in hand; they proposed putting £15,000 to general reserve 
account, making £30,500, and carrying forward /1,549, subject 
to excess profits duty for the three years to March, 1915. Ther 
financial year ended in March, and the profits es ascertained were 
good, while they looked forward to satisfactory figures for the next 
general meeting in July. In regard to new capital, it was —_ 
sary, in order to cope with business now offering, which wes wy 
large. During the past four years the war had practically & 
rested the manufacture of electrical machinery for ordinary pur 
poses, and therefore requirements had accumulated. rhe direc: 
tors’ proposal involved the creation of 24,000 additional _ 
ence shares and 254,993 ordinary shares. The preference shares 
would be reserved to issue to the emplovees of the company, me 
the directors proposed that no employee should have more thes 
100 shares, and that while he remained in the companys employ 
he should be entitled, in addition to ordinary dividend, to a bonus 
to be paid out of the profits equivalent to 3 per “ent. With “4 
gard to the issue of ordinary shares, the directors hoped shortt 
to make an announcement, and shareholders would, of cours 
have an opportunitv of subscribing. E wed 

Mr C. F. Tufnell seconded the resolution, which was cate 
unanimously. 


. . - Ae 
+r : . . - ¢ , reea + 
The special resolution for increasing the capital was agree 





HOME AND COLONIAL STORES, LIMITED. 
FOOD PRICFS AND GOVERNMENT CONTROL. 

The twenty-fourth ordinary general meeting of the Home 4" 
Colonial Stores, Limited, was held, on the 14th inst., at 2 an s 
Paul street, Finsbury. London, Sir Charles E. C. Philipps, Bart 
(the chairman), -presiding. 


worked in a 
thoroughly satisfactory manner, as is proved by the trading profit 
for the year being higher than that of the previous vear. which was 
factories at 
at the 
In disposing of 


4 


+ ice 
our suvar we have not adopted the policy of holding up for high The assistant secretary (Mr G. J. Faro) having read the not 


prices, but have met the market fairly and squarely. 


have pooulerised our sugars and given confidence to the dealers 
which should stand us in good stead in the future. Our cane culti 
vation progresses satisfactorily. and now that the war is over w 


should be able to push on further with it. as we shall be able to 


enlarge our out-stations, and thereby relieve the strain on ou 
main fectorv. Our swhsidiary enterprises have all worked at 

profit, though in two of these—our light railwavs snd our distiller 
in the Central Provinces—the profits do not satisfy us 


t By doing this 
we mav in some cases have obtained slightly smaller profits, but we 


In both of | the experience gained during these trying years, coupled 


convening the meeting and the report of the auditors, i. 

The Chairman, in moving the adoption of the report # 
. | accounts, said this was the fifth year in succession that they hat 
- | met under war conditions, for while ‘t was true hestilities oa 
e | three months ago, these conditions still remained, and were likey 
to continue for some time to come. The difficulties and anX* 


. > dient isD 
r|to which he referred a year ago were in no way ¢G mine 
a | during the vear under review, but, on the contrary, were 1™ Bat 
vy | by the still further extension of registration and —_— “ab the 

wl nat 





war, of be 


perienced checks and set-backs, but, on the whole, I can cop. D of whi 
fidently say that the position of the company, both financial and pon, new 
ommercial, is stronger than it was in 1914. e ba 

Mr A. J. Yorke seconded the motion, which was carried unanj. : whi h 
mously, and a dividend on the ordinary shares of 10 per cent., Jess bout! 24 | 
income-tax, was declared payable forthwith. D - a 

as If) 

n was 

CROMPTON AND COMPANY, LIMITED. re 
GROWTH OF THE BUSINESS. - aaat 
The adjourned annual general meeting of Crempton and Co nd had 
Limited, was held, on the 14th inst., at Salisbury House, London tire sta 
Mr A. A. C. Swinton, F.R.S. (the chairman), presiding. train co 
The Chairman, in moving the adoption of the report and a Alread' 
counts, said the directors last presented accounts in July, rorf bne dire 
Meetings of shareholders were held in July, 1917 and 118, and however, 
dividends were paid in respect of these years. As the directors as by t 
explained at that time, certain matters arising out of the control ecently 1 
of the company under the Munitions of War Act, which wouk at sup} 
affect the figures, had first to be settled before the accounts could as Not § 
be published. The company’s liability for excess profits tax was > tn 
not yet definitely ascertained for the years 1916, 1o17, and 1918, upplies 
but progress had been made, and other questions affecting the ac nately. 
counts had been settled, so that the directors were now in a posi- JMrom fa 
tion to submit accounts up to March, 1y18, showing a profit ll. 7 " 
earned, subject to the deduction of war tax. At the meeting in my wey 
| July, 1916, the directors recommended, ind shareholders agre Dg a 
|that £10,000 should be placed to depreciation reserve. The add = 
os tional depreciation which the company had been a!lowed to charge a 
Pheir net earnings | and the arrangement with the Ministry, made that reserve now un. Rt 0" 
| necessary. To bring these adjustments into the accounts, the d re eh — 
| tors presented the profit and loss account for the three years t eae 
| March, 1918. The net profit for the three years was £114,268, or os 
om average of £38,089. The rate of profit for the three years Vr i 
showed a steady increase. In the balance-sheet freehold land and cane 
re stood at a lower figure than in 19:6, and included the The u 
| freehold land and other assets not separately valued, and one o aon , 
| those assets had been realised. Thus, after deducting as deprecia- rl 
tion the value of certain old plant scrapped, the item in the balance- ian 
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tinued loyal, efficient and harmonious co-operation of the staff 
abled 1 them to cope with the additional problems as they arose 
ne to time, with the result now reported. The net pro fit 
‘the year amounted to £235,650, to which they added £53,68 

-ought forward, and, after paying the dividends on the preference 


saree and the interim dividend on the ordinary shares, there re- 


February 15 





sie £130,737. This amount they proposed to appropriate as 

tiowe :—-* To the payment of a further dividend of 48 per share 

"the “Aa” ordinary shares, making 6s for the - ar, £20,000; 
; + company’s sick fund, £2,000; to the special bonus to the 
B .n-h staff, £30,000; to provide for income-tax, a ,000; and to 
ed rward £66,737. The reserve funds now st 0d at £450,000, 
= cf which was invested outside the business. In this connec- 
k on, ht yished to draw attention to the item on the credit side of 


» hala sheet, ‘‘ Investments at cost £419,029, the market value 
B< which on December 28, 1918, was £409,511, a depreciation of 


bout 24 per cent. That spoke volumes for the soundness of their 
Bovestments, especially when it was known that the greater portion 
Bac repre ented by redeemable securities, and that any deprecia- 
m3 


n was on'y a passing phase, and should eventually disappear. 
Bvith re gard to the bonus of £30,000 to be distributed among th: 


ranch staff, it was a matter of no little satisfaction to the directors. 
s it must be to the shareholders also, that an arrangement of this 
nd had been instituted, whereby the services rendered by the 
tire staff in the branches throughout another year of continued 


train could be recognised in a tangible way. 


\lreadv there were indications of food control being relaxed in 


rection or another. The removal of food control generally, 
however, must of necessity be a gradual process, governed as it 
tas by the supplies of the different commodities available. Just 
recently rations of several foods had been increased, thus indicating 


rations 
not reduced at the 
in war time, when 
rising, but, unfor- 


at supplies were becoming more plentiful: but to increase 
4s not going to benefit the poor if prices were 
time. It was true that control of food 
short, prevented from 
hen supplies became plentiful prices were prevented 
falling when, with a free market, they undoubtedly would 
The board believed that only by the elimination of the food 
ind the restoration of competitive conditions both in buy- 
ing and selling could prices come down to the lower level which, 
large stocks in the country and the increased nh 
cilities was justified. He could not but think that reduced pric 
for food would a long way towards allaying the prevailing ie. 
unrest, for although it was quite true thgt many sections 


iwplies were prices 


atelv., Ww 


n view of the 


£0 


t vorking classes were getting high wages. there were a verv 
farce number who were not. and who must find it very difficult to 
e with the present high prices. 

Mr H. G. Emery seconded the resolution, and it was carried 

nimously. 

[he usual formal business was transacted, and the special reso- 
ition with regard to the claim for excess profits duty against 
rs was unanimously agreed to. A vote of thanks to the 
hairman, directors and staff terminated the proceedings. 


EXAMPLE 


NATIONAL WAR BONDS 


Of the Issue recently 
withdrawn 


CAN STILL BE 
OBTAINED 


For a short time longer, 


A 


£100 
BOND 


can be secured 
} at age 30 
by an 
initial Premium 
of £3, 
followed by 


nine Premiums 


of £9 19 3, 


Under the special Scheme of the 


CLERICAL, MEDICAL & GENERAL 
LIFE ASSURANCE SOCIETY, 


15, St. James’s Square, London, $.W.1. 





Che Bankers’ —Gavette. 


} BANK OF ENGLAND. 


Week ended Wednesday, February 12, 1919. 





. Stas } . £ 
- 6O6 168UCd . cece 99,020,795 | Government debt.... 11,015,100 
Other securities .... 7,431,90C 
________—s«|_-—s« Gold coin and bullion 80,570.795 
95,020,795 | 99,020,795 
BANKING DEPARTMENT, 

EProprict £ £ 
Bact Prictors’ capital.. 14553000 | Government securities 52.679.744 
Publis deneas’**** 3.444.196 | Other securities .... 83,297,994 
A li depoit ++++ 28,158.294 | Notes..........e0++ 29,187,960 

ven day SIS +++++-120,045,536 | Gold and silvercoin.. 1,048,322 
y and other 

ag RR ite 12,994 

—— 166 214,020 166,214,020 


ading Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 
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Comparison with Previous Week and a Year AGo. 

7 4 jInc. or Dee. on Ine. or Dec. on 
Amount. | Last Week, Last Year. 
£ ‘ eee 
Su ishiGiiled wiibima te etemenientueeecs 3,444,156 814 - ‘ $029 
Public deposits .................... 28,15%,294 - 2 907 | — 10,854,617 
Other deposits. ..................... 120,045.536 + 4,564,327 |— 62 9621 
Government securities ............ 52,679,744 + 1891000 | — 3670207 
Other securities ................. 83,297,994 | — 171.819 | — 12368679 
PU cuuickuaeraceeweivencewakws 30.236,282 | + 329310 | — 1} 096,026 
Note circulation................... 69,852,835 153,360 + £ 5 
Coin and builion.................... 81.619,117 175,450 + 22 Saas 

%, of reserve to liabilities ........ 208%, ‘ 49 — a ~ 
THREE Montus’ Recorp. 

‘a —_—— - . 
2 ¢| 

i Securities i E 3 \$ 

| Coin and in 2=19 

Date. Bullion. Deposits. | Banking | Reserve. I= 2 = 

Depart- i oaao Cc 
} ment. } aa 1s 
| an dit 
” siiiatptasimniaaintilt cenit es a 
1918, | £ £ £ | & | £ | % 1% 
i? a ; 75,170,519 | 65,222,965 | 172,341,01¢ | 161,667,814 | 28,397,554 | 163 
aaa | 75,845,656 | 65,990,450 | 174,177,053 | 163,622,046 | 28°305"206 | 16s/-— 
Ge: Déeseesas 76,011,241 | 67,047,775 | 180,729,105 | 171,141,118 27,413,466 15ai— 
Pb wieeaes 77,730,466 | 67,508,130 | 180,417,677 | 169,586,533 | 28,672,336 } lSal— 
ee 78,604,711 | 68,963,400 | 172,752,838 | 162,473,200 | 28,091,311 } 164) — 
oa jonmene 79,110,764 | 70,306,930 | 172,679,658 | 163,245,871 | 27,253,834 TT 
9 . | ' 
ws Barsednas 79,976,437 | 70,190,250 | 241,200,306 | 230,776,674 | 28,236,187 | 113/— 
Dikdaaas 80,520,547 | 70,141,020 | 168,351,468 | 157,370,562 | 28,829,527 1744 — 
a 89,544,216 | 69.698,840 | 152,965,762 | 141,552,737 } 29,295,576 | 1¥a}— 
Ti pccenses | 80.287,602 | 69,021,505 | 153,790,7e5 | 141;975,093 | 29,716,097 | 193] — 
DP xetwanes 80,737,413 | 69,340,135 | 148,215,246 | 136,329,690 | 29,847,278 203)}— 
ae. | Deeienees 81,443,667 | 69,986,695 | 146,202,410 | 134,30%,557 29,906.972 | 20 
RS: ' $1,619,117 62,852,835 | 148,203,830 35,977,738 | 30,236,282 | 203 
Ten Years’ REcorp. 
: , , 
At corresponding date Feb. 10, | Feb. 16, | Feb. 14, | Feb. 13, | Feb. 12, 
with the present week. 1909. 1916. 1917. 1918. {| 1919, 
Circulation (excluding Bank £ £ £ £ £ 
SEE vaskvenrverceunes 28,878,610 32,565,730 39,450,535 46,060,800! 69,832,835 
Public deposits................ 10,512,691) 51,514,369 51,923,359 39,012,911) 28,158,294 
Other deposits ........cccccces 41,320,889 99,156,058 145,157,070 1 26,265,157}120,045 53% 
Government securities ........ 14,801,155 32,839,300! 134,959,208 56,844,951) 52.679.744 
Other securities .............. 29,255,647, 95,152,596, 44,034,194 95,656,673) 83,297,994 
Reserve of notes and coin....) 25,787,2>1 40,704,000 36,140,502) 31,352,308 30 2%6.282 
Coin and bullion .............. 36,215,852 54,819,732 57,141,037, 58,943,108! 81 613,117 
Proportion of reserve to j 
Ns: A entinnuniesibewnwae 993% | 27% 182% | 19% } 208% 
Bank rate of discount ........ 3% 5% 54% 5% | 5 
Market rate, 3 months’ bills....) 24 yy 52 54 3 = oll eo 
PUNO OE GHIIEED. vccccceccscces 8444 582 514 542—CéS 594 
Price of silver per oz........... 23id 263d 384d 42: a | 47id 
Average price of wheat........ 338 4 57s 6d | 76s Od | 72s Od | 728 7d 
Exchange on Paris (short).... 25 183-21} 27.96-06 27 79-84 | 27.15+-17 } 25.98- 
et  ., $4.24 $4764 ($4.7645-% ' $4. 763-yn | 24.768 
— Amsterdam (short) ...... 12.2-23 11.27-30 | 11.72-76 | 10.77-80 | 11.50-52 
ee Gken miteawdnneone aa | s ne 
Clearing house return ........ 233,996,000 275,520,900 440,059,000 383,79 1,000°463,927,000 
BANKERS’ CLEARING SESenee. 
, : “ “Country 
; W coks Ending | Town Clearing. Clearing. Total. 

1919. | £ £ £ 
January 1-February 5.......... | 2,211,603,000 303,657,000 2,515,269,000 
F SS) ee ee | 404,615,000 59,512, 00 “468, 927 008 
Total to date, 1919 paendovewues 2,616,218.000 | “362, 969,000 2, 979, 187,000 

Se 2,289.029,000 514,007,000 2,60 5,036,008 
on in 1919 { | + 327,189,000 | + 48,962,000 + 376,151,000 
{ncrease or Decrease in ee 142% ba 155% a 144% 
OE) ere "18,461, 239,000 " 92,736,275,000 21197512000 
Do I917 ....ccccccccceccees f 16,877,006,000 | 2,244,190,000 9,121,196,008 
: 18 + 1,584,253,000 | + 492,°83,000 cs "O76 316,000 
(ncrease or Decrease in 19 ls 33% - 219% he 108 % 
FROVEREEAS | CLEARING RETURNS. 
ee et ae SE a — " 
1918. | 1919. | Inc.or Dec. _ 
Totals—January 1 to February 8. £ £ | £ % 
BIRMINGHAM . 15,722,900 | 14,991,100 }— 738,800 46 
BRISTOL....... 6,167,006 | 6,985,000 |+ 818,000] 132 
PE dctedtecressscercsccceoees 31,489,20C , 39,650,909 }+ 8,141,700 | 258 
PC sdasevateree. 5,744,00C | 6,440,800 |+ 696,800) 122 
LEICESTER . 4,160,200 | 4,790,000 j+ 629,800] 15:2 
LIVERPOOL ..... 51,142,606 | 67,320,300 }+ 16,177,700 | 316 
MANCHESTER. 78,994,900 | 87,579,600 |+ 8,584,700 } 108 
NEWCASTLE-ON-TYNE | 11,625,000 | 10,250,300 a 1,374,700 | 118 
NOTTINGHAM ............ 4,061,00C 4,161,000 }+ 100,000 24 
SHEFFIELD . 7,092,500 6. 970,600 - ial 300 i7 
FOREIGN BANK RETURNS. 
BANK OF FRANCE. 
3. iF iat o 1 Comparative Increase 
i or Decrease. 
Feb. 14, Feb. 7, | Feb. 14, cain 
1919, 1919, 1918, Lest i 
Week. | Last Year. 
Lan : — 
ASSETS. z£ £ £ i £ { £ 
Gold coin and bullion ... .'220,430,090 220,329,000 214,614,000) + 101,000 + 5,816,000 
Of which held abroad ..) 81,484,000 81,484,000 81,484 000! ‘ { “ 
Bilver coin and bullion ..../ 12,592,000 12,620,000 10,087,000!— 28,000 + 2,505,008 
Viscount and advances. .. .' 134,470,000 136,787,000 147,039,0U0i'— 2,317,000 —- 12,569,000 


LiABILITIES. 
DR edatesanvece easecees 
Government deposits 


Private deposits 


3,505,000! 2,152,000 


1300266000: } 294680000 952.847,000) + 
; 1,677,000) + 
106,572 000 103,388,000 105,377,000 + 


5,586,000 + 347,419,000 
1,355,000 + 1,828,006 
3,184,000 + 1,195,000 
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BANK OF NORWAY. 
Jan. 353i, | Jan. 22, Jan. 31, Last | 


1919. 1919, 1918. Week. Last Year, 
ASSETS, ! z£ £ z£ z z 

Coin and bullion —Gold 6,715,000 6,716,000 6,414,000 — 1,000 + 31,000 
Balance abroad and foreign 

ls tvcatsbpeatksen veers 3,750,000 3,815,000 3,839,000— 63,000— 89,000 
Norwegian &Foreign Govern- 

ment securities............ 749,000 749,000 720,000 + 29,000 

Discounts and loans ........ 21,469,000 21,187,000 20,545,000) + 282,000 + 924,000 

LIABILITIES. | 
Notes in circulation ........ 22,952,000 22,630,000 16,972,000|+ 322,000 + 5,980,000 
Deposits at notice .......... 5,602,000) 5,596,000 11,025,000! + 6,000 — 5,423,000 


The right of issue of | the Bank of Norway is calculated at—(1) The stock of 
gold (coin and bullion) ; (2) the available balance abroad up to half the stock of 
gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the National 
banken i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 
70 million crowns above the stock of gold. 


BANK OF SWEDEN. 


Feb. 1, | Jan. 25,! Feb. 2, Last Last; 
1919. 1919. = Week, Year. 
ASSETS. 2 £ z 
Ti cicCocccasiaumpeieouiions 15,545,000 15,547,000 13, 105,000 - 4,000 + 2,438,000 
Balance abroad and foreign 
Sled seta nett be tnbee be tit 7,998,000 7,107,000 7,416,000+ 891,000 + 582,000 
Swedish and foreign Govern- 
ment securities ........... 3,034,000, 3,034,000 2,881,000 i + 153,000 
Discounts and loans ........ 19,847,000 18,971,000 12,168,000 + 876,900 + 7,679,000 
LIABILITIES. 
Notes in circulation ........ 40,576,000 38,285,000 29,408,000 + 2,291,000 + 11,168,000 
Deposits at notice ....... -.. 5,258,000 6,139,000 6,640,000—- 881,000 — 1,382,000 


IMPERIAL BANK OF GERMANY. 
| Jan 30, | Jan. 23, | Jan. 30,! Previous | 

















| 4919. ' | 1919, 1918.'| Return, | Sst Year, 
ASSETS. £ £ £ z £ 
PD “askcoceuenceduncess 12,686,000) 112,770,000' 120,305,000 — 84,000'-— 7,619,000 
tl cenutebiivewiobes . 998,000 1,002,000, 5,746,000 — 4,000|— 4,748,000 
Treasury notes ...... - . 287,633,000|283,647,000, 62,565,000 + 3,986,000) + 124,968,000 
Bills a peeeonste 1554932000) 1328121000 655,276,000 + 26,811,000! + 699,656,000 
LIABILITIES, 

Notes in circulation...... 1182382000 1169661000 556,947,000, + 12,721,000! + 625,435,000 
Deposits ote eeeserssseces 626,137,000/616,122,000, 333,811,000 + 10,015,000) + 292,326,000 
BANK OF JAPAN. 

Dec. 28, | Dec. 21, | Dec. 29, | Previous | 
} 4918. | 1918, 1917. Return. |Last Year. 
ASSETS, z £ z z | £ 
Gold and silver.............. 72,562,000 72,600,000 65,593,000 — 38,000, + 6,969,000 
 cecveusheakéseeees 9,920,000 3,914,000 6,066,000 + 6,006,000) + 3,854,000 
ee | 49,138,000 44,371,000 28,000,000 + 4,767,000! + 11,138,000 
LIABILITIES 

DL ‘Gudibesncnbus seeticotl 109,091,000 94,408,000, 82,410,000 + 14,683,000! + 26,681,000 
Government deposits........ 104,803,000 107,987,000 60,163,000 — 3,184 ,000) + 44,640,000 
Private deposits ............ 5,3735,000' 5,416,000 3,394,000 — 43,000) + 1,979,000 

BANK OF SPAIN, 

Feb. 1, | Jan. 25, | Feb. 2, Last | Last 
1919, 1919, 1918. Week. | Year. 
ASSETS, £ £ £ z£ £ 
Dikttnecidéeatesnesetesee’s 89,143,000 89,141,000 79,025,000 + 2,000, + 10,118,000 
DD wédinskhninenksaandoud 25,868,000 25,804,000 28,492,000 + 64,000 — 2,624,000 
Loans and discounts ........ 51,943,000 49,797,000 32,257,000 + 2 Ab Oe +19 vues 
Spanish 4% stock .......... 13,777,000 13,777,000 13,777,000 Se 
Treasury bills .............. 6,000,000 6,000,000 6,000,000 or 
“LIABILITIES. 

DEL thncosecsensuedos 135,934,000 135,092,000 113,106,000 + 842,000 + 22,828,000 
Deposits ...............+.++»| 46,899,000 43,695,000 38,806,000 + 3,204,000! + 8,093,000 
NETHERLANDS BANK. 

Feb.1, | Jan. 25, | Feb.2, | Previous | Last 
1919. 1919. 1918. Return.| Year, 
ASSETS. £ 2 £ % £ 
Coin and bullion—Gold ...... 57,030,900 57,031,000, 58,967,000—  1,000)|— 1,937,000 
; a Silver .... 744,000 733,000) 606,000'+ 11,000\+ 138,000 
ee advances ...... 31,725,000 30,465,900 14,918,000 + 1,260,000) + 16,807,000 
LIABILITIES, } 

Notes in circulation .......... 89,294,900 87,792,000 74,340,000) + - 1,502,000) + 14,354,000 
Deposits. ........-..--++++++-- 7,202,000) 7,425,000) 4,483,000|—_ 223,000|+ 2,719,000 
UNITED STATES FEDERAL RESERVE BANKS. 

Feb.10, | Feb. 3, | Increase or 

—_ _ Soman 
IS... ccuscéweepenevenseeseue 422,422,000 | 706,000 
Of which held by banks ...... 153,486,000 |+ 1,210,000 
tender, notes, silver, &c. 13,508,000 |— 22,000 





Bills discounted for members of F.R. Banks 338,880,000 320,226,000 |+ 18,654,000 





















’ “ 
February 15, 1919 Febru 
a elttiienisttiideateestencns aa ’  _ «, 
NATIONAL BANK OF DENMARK. 
Jan. 31, | Dec. 51, | Jan.3l.) Lea — 
1919. 1918, 1918." | Month = — 
Asses. £ £ é ; ™ 
Coin and bullion ............ 10,406,000 10,812,000 9.65000 ~ dcop, & — 
Loans and discounts ........ 15,085,000 14,742,000 12,285,000 + 343.000 + ey 
Debtors abroad......... ve 5,563,000 4,976,000 2.49F,000 + Ex7.o99 1 Sua 
Gecurities ...........seseee- 1,681,000 1,686,000, 2,323,000 — Sogy 7s 
LIABILITIES, : oe 
Ciroulation.....cccsccccccces 23,936,000 25,002,000) 18,272,000 — 1.066.000 4 <u 
Deposits St iicnenvenenadee 6,740,000 5,526,000| 2,698.000 + 1,214,000 5 ‘ond 
In the above tables the Russian rouble is converted at 2s: th oe 


ls; the Austrian crown at 10d ; the Dutch florin at ls 8d ; 
kronor at 18 per £; the Norwegian kronor at 18/15 per £ ; 
at 25 per £; the yen at 10 per £4; and the American bikes 


LONDON RATES, 


isi 
62 | =| =2 
= -=— 
oO |S 3m 
= = | 
al _ = 


Bank rate (reduced from 54% April % | % o% 
B, BGR) .ccccscccecccece pasdsnanes! © 
Market rates of discount :— 
60 days’ bankers’ drafts.........- 
3 months’ do........++- coccccece 
4 months’ do ..... 
6 months’ do........... cccccccee 
Discount (Treasury Bilis) :— 
3 months (£99 2s 11}d) * .....0+. 
6 months _. --—ptendihenanneate 
Loans :—Day to da 7 secccccococosess 


eee ee eeneeee 
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wuss SS55 
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Deposit allowances: ‘Banks} . secccece 
iscount houses at callt .......... 
At noticet i) .....0-c-cccreves eccce 


Ow Ono 
WuUw 
~ 


| 3 3 


‘ German ane 
ve Swedish and Danig 


e franc, lira, and 
at 4s. berg 


"o a _o s 
22 22/28 8% 
~ ie = “¢ 
Pie . * 
3. Ss RM C3 
34 fh Sh ht D 
34 ts St HS 
io Sah Ha ee 
3 34 by 
3 i : 
3 33 : : 
33 3 » ig 
3 ; : r 
3 13 |3 

3 |3 |3 


* Changed oom 43% to 04% 0 on Ree. 21, 1917, and trem 4% to 34% on Feb. 14, mn 


1 Rates lowered 4% on Jan. 2, 1918, and lowered4 % on 


Feb 14, 1918. ) Lowered 


from 3} per cent. to 3 per cent. on June 5, 1918. 


Comparison with previous weeks :— 











E g Bank Bills. ___ Trade Bills, 
as § Months.|4 Months. 6 Months. 5 Months. h Months. § Mo 
40 1918. % % % % + % 
Nov. 29.000. 3 / 3h 3 $+ 3 4 4 4% : 4 i 
ae ad $4 fa\ 3 4 43 : 
a enti 3% 3 te 3 4 44 a 
20... 34 3 4 43 4 
ee $ 34 4 a d 
1919. 
Jan. Seer 3k | 5 ‘ # Pat 
37 ..00ei8 $ } 4 4 
— Banetes fa S 4 4 
ate S.0.0.+ 3 tr % is ts ‘ ? i 
Mi... I FS PR Os 43 4 











Madrid and Spanish Bank places.... Cable 23 60 


D>. sclssieantineth:sebeeennenses | Ddaye’set 











Calcutta and Bombay ............... Demand 1/53§ 
1 





LONDON COURSE OF EXCHANGE. 
On Usance. Tues., Feb. 11. | Thars., Feb.) 
Amsterdam and Rotterdam......... ‘| Cable 11.48 11.53 11.48) US 
Ditt0...cccecccccececececeresersss| 5 Months nom _nom 
Belgium ..... eesceses eeusee Seonesses | Cheque nom 26.75 26.8 
in  cesgueensanuubesesuameceneess | Cable | 2597 25.99 | 23.97 Be 
DIO ccccccccccccccsccccccccesces 3 Months 26.35 250 235 2x 
Marseilles ........... puceeceeceneens 3 Months 26355 2650 6.35 BS 
Switzerland .....ccescsecesessees+++, Cable 2320 2550 25.18 25% 
Ditto pececccccocccecocccccccs| BS Eeemens| 3360 325.75 2358 237: 
Italian Bank places Loaeieeunaboctes Cable 32.25 W374) WH VT 
Ditto ...... puoccceosooscoces +--+». 5 Monthe nom nom 
ew Week cccccccccccccccccce eccoces| GaEED 4763 476% 4763 
SINT Tl iceedliialc nicematiihtemantes Demand 4774, 4778 | ATT, 


23.75 23.60 237 


a 3 Months 48) 494 43 =& 
Lisbon and Oporto.................. Cable 345 5h OS * 

>. saseaeeasedoose abeeoanen 3 Months nom nom 
Copenhagen ......... niebetsbbensesal 1820 1830 1825 lbs 
Christiania.....s0..ssccceseecoess sss Cable 1730 «(17.40 | 17.53 “M4 
DD inchheadbsigetenesenecsecs|. SD 1685 1595 1630 174 
DIE. p.csescesdénonaneese --+-. 35 Months nom n 


i 15h 


Rate : 
Feb. 15, |Ceance Pe 


boughs | = open market .............++. eaeeeaee nee |+ 282,000 ~— 
overnment Geposits ..........seeccccceccees 362,000 +986,000 76,000 
Total net eseales. nae ShERSSESevetonDeenorees 322,832,000 331,892,000 = Sos ono FOREIGN RATES OF EXCHANGE ON LONDON 
Federal reserve notes i in actual circulation .., 490,834,000 | 490,146,000 | + 688,000 |} — Rate Rate 
Feb 14, Feb. 7, 
me 2: SWISS NATIONAL BANK. | >. - 
Jan. 31, | Jan. 23, ‘Jan. 3l, Last Last | o 
1919, 1919. 1918. Week. Year. Paris ......-. trance to £1 25° 98-384 25° 974-98 
Avene | ome | 
Coin and bullion—Gold...... 16,505,000, 16,523,000. 14,476,000— 18,000 + 2,029,900 "7 ~ an KY 
os Silver... 2514000, 2479000 2217000 380002 “29To00 | Amsterdam ..florin to £1 11 *50-52 | 11 485: 
Darichens-Kassenschein --.. 440000) "453,000 758.000 _19/000— 518,000 eS... ee ee lea 
ts a: 8 ....| 1, , ,000\— 372,000 + 7,286,000 . ; * 31- 
iscoun Ag 9 000 19,916,000 12,258 000) 37 + & Soden. ; kroner to a 16 ° 90.95 | 16 . 84-86 
Notes in circulation ........ 35,295,000, 33,739,000) 25,324,000 + 1,556,000 - one 95. 28. 
teen cans 5,068,000,  €625,000 5,526,000 | 1'560,000.7- "468000 Leaky sone. es. |z.ae io .ae 
222 n — Switzerland .. francsto £1 25° 20-25 23 * 22-25 
The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) | Madrid .....- pesetasto £1 25°65-65 | 23° 64-66 
shows that up to December 51, 19)8, total issues were £1,302,000, of which £440,000 | Lisbon ......\pence tomils. 35—36 | 35-56 
was held by the Swiss National Bank. Alexandria... tres to £) a1 3 273-4 
New York..... dollars to £1] 4 Tez —4 4164- 
BANK or ITALY. Montreal .... dollars to £1 4853-8 | 4864 * 
pieiniapubhiitinteanipnpininnantivgiiints (sirtesinannsmasestecanaitiniteneptineninitcciastr Ayres . pence to dols. 51}-4 5la-ve 
‘Dec. 10, ‘Nov. 10, Dec. 20,| Pevious; Last Rio de Janeiro pence to mils. 15 1 
1918, 1918. 1917. Return, Year, Montevideo .. pence to dols. 60,-61% 61; 
Assets. 2 £ 2 £ z Valparaiso.... pence to peso 10, Set 
ee 43,055,000 40,071,000 42,885,000 + 2,984,000 + 170,000 | Lima .......- Sng.to Per.£] 74 e dis 7k % dis 
ED ioc s i enmew sie 32,965,000 33,080,000 28,522,000 -— 115,000 + 4,443,000 | Calcutta... ster. to rupee ls 6640 ls 6-64 
SD DEED cnopeccccesseess 10,150,000 10,141,000 908,000 + 9,000 + 9,242,000 | Bom oe ster. to rupee is 6-6@4 ls d 
DD ‘suiheccbens es cneks 27,558,000 27,663,000 17,829,000 — 105,000 + 9,729,000 | Madras ...... ster. to ru ls 6-644 Is Bud 
Government securities ...... 8,276, CO’ 8,378,000 8,811,000— 102,000— 535,000 | Hong Kong.... ster. to doliar 3s 1 3s 23 
P LAaBILITIES, Shanghai .... ster. to tae! 4s 5s Od 
Note circulation ............ 365,310,000 364,212,000 257,735,000 + 1,098,000 + 107,575,000 | Singapore ....\ster.todollar 2844-f.d 28 4%-054 
PE Gal beteensss<0ccekes 54,587,000 53,755,000 57,455,000 + 832,000— 2,868,000 | Yokohama.....ter.toyen 2slp-2¢d 25 24d 





1918. 
2115-16 Cheg'es TA 
ee & 
ae Sight we 
10° 77-73 |Cheq'es 1710 
14° 88-92 |Cheq'es BT 
14 + 27-30 Sight 18 3 
15° 47-51 | Sight Woe 
nom Sight 4 
41°17-22 | Sight Bo 
21° 22-28 sieht © a 
- ‘es 68 | Sight 5% 
Sight 4, 
Sight 
ey Cable ¢ 3 
it, Cable a 
$051 T.T. a 
13g 90 days 5 
59—60 TT. u 
l4é % day Pa’ 
90 days ui 
55nd | TT hy 
IsSSed | TT BG 
ls 5-5 TT, * 
Holiday | TT “™ | 
ae ey ce | 
34-430 beet i 
2s lz- hs TT. 
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Till Conditions are 
more settled 


T present many business men find a real dithculty 
in weighing the respective merits of ordinary 
investments, and estimating their value in the 

near future. But it is always sound pony to buy 5 per 
cent. War Bonds. They are the investor’s sheet -anchor. 


A purchase of the new Bonds would relieve 
you of many financial anxieties. It would 
bring you in a safe and substantial income for 
the next 5 or 10 years. Long before then 
the critical period of Reconstruction will be 
over; and the trade of the country will have 
begun to flow once more in normal channels. 


You would also secure this further advantage: that every 
holder of War Bonds is guaranteed repayment of a definite 
sum on a definite ear on February ist, 1929, for 
every {100 invested now in 5 per cent. Bonds of the 1o year 
issue. The capital contest i in buying these Bonds not only 
remains intact ; it is returned with a Premium added. 


NATIONAL 


War Bonds 


Capital and Interest 
guaranteed by the State 


On sale at all Banks and Money Order Post Offices. You have the choice 

between 5 per cent. Bonds issued at {100 and repayable in 1924 at $102; 

or 5 per cent. Bonds issued at {100 and repayable in 1929 at £105; 

or 4 per cent. (ducome Tax Compounded) Bonds issued at {101 : 10:0 
and repayable in 1929 al £100. 
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FOREIGN RATES. 


Bank Rates Msrket. 
% 


Chan % 


Open 
Bank Rate-— Market 
ged. Changed %&% 
eeeeeree Ang. 20,'14.. 6 


| % 
i Swiss 


Paris oe ee Bank 

Berlin ........ Dec. 23,'14.. 5 «2 o | places........ Oct. 3,'18.. ee oe 

Vienna ......-- Api. 10,'15.. SB cco co Madrid seeereee Ooct.2/ if... 7 Ff 

Atmsterdam.... Jiy 1.15.. 4 we oe Lisbon ........ Jan.15.14.. co 0 

Brussels ...... Aug 20.°14.. 6 ws oe Stockholm .... Jan. 31,'18.. 64 -. o« 

Rome .......- Jan. 11,°38.. & cc vo Christiania .... Dec.15 17.. 6 we o« 
etrograd .... July 29,,14..6 .. .. | Copenhagen..,.Jan.2 9.. Eh we 


CURRENT RATES OF EXCHANGE IN NEW YORK. 


The Irving National Bank cable the following exchange rates :— 


} j 


| Rate | Rate Rate Rate 




































































} 
New York on —, Feb. 14,| Jan. ?0/Feb. 6,)Feb. 13, 
| ~eve™ | 1918. | 1919. | 1919. | 1919. 
ES em | —— | i 
London— | 
60 days ........ i { 47175, 4°73 473 | 473 
elt Dollars for £1 |4-666-| 47643) 4°7655) 4°7655| 4°7645 
Cheques ...... | { 47535) Scored + aa 
PAGES 2c nccccccess 0 ie | 572 | "4575, + § 4575 4575 
Switzerland...... ee om ‘14st | 4937} 492 | 4:92 
Btaly cocecccecccess Lire for $1 | | $6575) 6 56:0) 6°3675) 6°3650 
BRED. . cccvccccee Cents for 1 peseta | 19°30 24°25 | 2009 20°12 | 20°10 
Amsterdam........ Cents for 1] guilder | 40195 | 43°75 | 41.0 | 41125 | 41°12 
Petrograd ........ Cents for 1 roubie 51°50 1300 | 14nom! i4nom) 14n0m 
Copenhagen ....) |) 3070 | 25°79 | 2600 | 260 
Christiania Cents for l kroner | 26°50 |; 3185 | 27°20 | 27°35 | 27:15 
Stockholm ...... 14 3320 | 2790 | 28°05 | 28°05 
DEY cinceuseneae Cents for 1 drachma| 1930 | 1945} 19°34 | 19°34 | 19°34 
Yokohama ........ Cents for 1 yen ; 49985 | £155 | 51123 | 51°375 | 51375 
Hong Kong ..... Cents for Mexican 8} 63°65 | 71°50] 7800 | 7750 | 76°50 
NEUTRAL RATES OF EXCHANGE ON GERMANY, 
bag aes : | | 
- Rate, | Rate, | Rate. | Rate, 
Level Feb. 14, Jan. 23.| Feb. 5,,/Feb. 12, 
"} 1918 | 1919. | 1919 1919. 
—— + tee j —_ -—— —_—_— | | 
Amsterdam ........ Florins to (00 marks| §9°26 | 4365 | 2960 | 27°55 | 27°80 
Switzerland ...... Francs to 100 marks | 12545 | 8600 | 5960 | 55°30 | 55°00 
Copenhagen ....\ 63°29 | 46°75 | 43°75 44°25 
Btockhoim ...... \ \Kroner to 100marks| 88°88 | 5900 | 43:25 | 40°75 | 41°00 
Christiania ...... | | oc. | 455 | 4250 | 42-75 
Commonwealth of Australiaand | Ti : 
Dominion of New Zealand Union of South Africa. 
London on | Australiaand | Feb. 13, 2919. Jan. 8, 1919. 
Australia and New Zealand London on South Africa on 
New Zealand. | on London, | South Africa, | London. 
Buying.| Selling.| Buying. | Selling. | 
——— | | 7 |Baying.| Selling.| Buying. | Selling. 
A|NZ! A |NZ) A |NZ) A | NZ) j 
°° oii i ‘adie ly om | alee 
iba oe Tak Boe heel — is pm | is m 
Cable .. 100+ |1 | nt on fe. 4 es — 
On dem'dj 974; 97 jpar par!) 99 | 99 100}1004, ee ee oe 
BW days | 97/97; .. | .. | SBR) 9s— 1008 1008 1 dis .. |14&% ee 
GOdays | 964] 96); .. -- | 98) 983) 99) 9993/2 01 ee 1 ee 
90 days | 96 oo | oe | we | oe | oe | 999} o| eo | ee 
Wdays. ws Riek Bou one wi ee f a ee 


INDIA COUNCIL DRAFTS. 

There will be no sale of India Council drafts until further 
notice. From the commencement of the financial year to the 
evening of October 14th the total of bills and trans‘ers sold is 
Rs.15,20,00,000, realising {1 1,292,834. Up to October 16th of 
last financial year the amount was Rs.30,30,00,000, realising 
£20,606, 539. 

BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended Febuary 12, 1919, the 
stock of coin and bullion showed an increase of £175,450 
compared with the previous return. 


GoLp STANDARD RESERVE. 


Statement showing the form in which the balance of the 
reserve was held on January 31, 1919 :— 








£ 
Dt s<cenedcumsditehs tinh pe sekeendess bbweeensse Nil 
In England— 
Cash placed by the Secretary of State for 
India in Council at short notice ........ 6,016,044 
British and Colonial Government securities 
(value as on September 30,1918) ...... 18,857,102 
British Government securities since pur- 
chased (cost price) ...........+.. veesees 10,734,367 
- 35,607,513 
WaLter Bapock, Accountant-General. 35,697,513 


India Office, February 11, 1919. 


Messrs Samuel Montagu and Co. write on February 13th as 
follows :—“ Gold : The Bank of England gold reserve against its 
note issue is £80,570,795, an increase of {109 905 as compared 
with last week's return. Currency: The U.S.A. Controller of 
Currency states as follows :—‘ The general stock of money in the 
United States in June, 1918, was reported at $6,741,000,000, of 


which $360,300,000 was in the Treasury as assets of » 
* Ue 
Government, and $1,001 300,000 was held by the Feder 


reserve banks and Federal reserve agents against i, 
ows SSB Deg 

of Federal reserve notes, a total of $1,36:,600.000 . 
20.20 per cent. of the general stock being thus hela ¢; 
the remaining 79.50 per cent. of the money ot the country «, 
coin and other money in the national and other reporting abe 
. : : 46 Danks 

aggregated $882,700,000; with the Federal reserve banks 
$2,006,200,000 ; these two items aggregating 42.56 per cent - 


the total stock of money. The remaining 3694 per cent. » 
$2.490,500,000, outside of the Treasury aud the bauks, was pre 
sumably in the pockets of the people or hoarded.’ Silver: age 


remaining at 48j;d for 54 consecutive working days, the price 


fell on the 11th inst. to 47}d in sympathy with reduced rates »: 
freight and insurance from America. The Times corre sponden: 
cabled on the 11th inst. that a silver shipment worth $6 00,0 
had been made to India (doubtless consigned to the Indjap 
Mint). The stock in Shanghai on the 8th inst. consisted of aboy 
27,800,000 ounces in sycee and 13,100,000 dollars, as com. 
pared with about 27,250,000 ounces in sycee and 12,200,090 
dollars on January 25th. The Shanghai exchange has now {alles 
to 4s od the tael.” 


On August 9, 1918, the Treasury fixed the minimum price of 
silver at 483$d per standard ounce, but raised the price to 4oid 
per ounce oa August 20, 1918. On November 13, 1918, the 
price was fixed at 483d. On December 6th, 19:3, the price 
was reduced to 48j;d. On February 11th the price agai 
reduced to 473d. 


Comparing with previous years as follows :— 


Feb. 17, Feb. 17, Feb. 17, Feb.17, Feb.15, Feb. 15, 
1913. 1914. 1915, 1916. 1917. 1918 
285,d ** 26 fd ** 22 ied ee 262d ee 384d ** 4234 

NOTICES. 


The Aldgate branch of the London County Westminster and 
Parr’s Bank, Limited, will be opened on Monday, the roth inst, 


at 93 Fenchurch street, E.C., under the management of Mr H.C. 
Allen. 


The directors of Barclays Bank, Limited, announce tb 
opening of a branch at 178 Whiteladies road, Clifton, Bristol, on 
Monday next, under the management of Mr W. R. Wadlow. The 
directors also announce that a branch has been opened at 36 
Milsom street, Bath, under the management of Mr William 
Rogers. 


The Yokohama Specie Bank, Limited, announce that they 
have opened a branch at Batavia. 


Mr James Wilson, accountant, retires as from 28th inst 
atter 40 years’ service in the National Bank of India, Limite. 
The directors have appointed Mr G. B. Linton sub 
manny and accountant, and Mr J. A. Bunch secretary of the 

ank. 


The Canadian Bank of Commerce announces that branches 
have been opened as follows:—Baden, Ontario; Beatty, 
Saskatchewan ; Berthierville, Quebec ; Carleton place, atario, 
Fiske, Saskatchewan; Gottingen street, Halifax; Headiogly, 
Manitoba; Irricana, Alberta; Kingston, Nova Scotia; Lunen- 
burg, Nova Scotia; Marshall, Saskatchewan; Norquay, 
Saskatchewan; Quinpool road, Halifax; South Barringtoo 
street, Halifax; Stanstead, Quebec (re-opened); Stat City, 
Saskatchewan; St Norbert, Manitoba; Vawn, Saskatchewad. 
Vernon Bridge, Prince Edward Island; Walton, Ontario. 


HE National Bank of South 
Africa, Ltd., offers every facility 1° 
Merchants and Shippers to develoP 


their Trave with SouTH AFRICA. 
7. Bank is represented in over 300 Towns throughos! 
the Union of South Africa, Rhodesia, Sout? — 
Protectorate, British East Afmca, Portuguese 
A(rica aod the East African Protectorate. 


LONDON OFFICES - . 
CIRCUS PLACE, LONDON WALL, E.C.~ 
18, ST, SWITHIN’S LANE, E.C.—4. 


West Eng Office— Agency at 


eT. 
25. COCKSPUR STREET) 10. WALL STREL 
$.w.—) NEW YORK UV 


—_ 


et 


ae 





Fe 


OO 


Alexandre 
and R 
Barry 
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| Rate % per Annum, except where Dividend 
marked % or stated in Cash. for Whole 
Name of Company ws Interim div. + Final div, Vears, 
m ) ’ enn a sania 
- Interim} Date of Method Lat’st, Pre 
sat'st _. 
or Pay- of Year, Vous 
Final. ment. Payment. Yea 
Ey bai 
sandra (N. an ‘oc 4 | 
eee nelle. JB ccccccccces ° _ Feb. 28) ‘is 2 2 
Barry shan bee €0eneeee } 10 ee ee ee af 
Belfast and C’ manty Down ...... “ 7 ec Less tax & 65 
Brecon and Merthyr, 1st Pref. ee ee te | nil 
Do 2nd Pref. .....--seeeees + ee ce 4 > a 
Canadian Pacific......--.++++++- | 249% |April 1) Quarterly a es 
Cathcart District........-eeee+-- 2} “ot na ae oe Pa 
PUrnes® .....0---esececerrcccces | 13%t ee ee | 23 9k 
Great Central, SE aimed 1 ee ee ee 3 24 
Isle of “ight Central, lst Pref ee ae : 3h) 34 
Jersey Eastern, Pref. .-...-.++- ee - ee | me fe 
London and North-Western 43%t oe o eee @ 
London, Chatham, and Dover,, | 
Arb. Pref. ...-ceeeceeereeee | % wi a | 4, 44 
Do 2nd Pref. ......ce-+-+ee0- ee ae ka la | nil 
Metr: eo eerce-coseee e0e ee ee | 1} | l 
Midland, tel. ....-ccceeeeeeeees os | . 44) 4 
North British, Def............-. -. | nn | 1 3 
Nottingham andGrantham ....| | £2/0/10 % F’b.28) ae | oo | es 
Port Talnob «... cece cececccrccces ee | a 3 9 
Rbymney feoteesnonctontery 4x - : | 33 
South-E«stern, eae %o ee ee } 
Do Prefld. cecccccccccces eee 42% . } 6 6 
eich _ 7 so i & 
Southern Funjab ............-- 8 %I ° | Less tax 49 24in £} 14 12 
Stratford and Midland Junction, .. *e j | 1} ola 
Vale of Glam -r79N  ...6. cocces . - } aor MEP co 
Banks. " 
Bank of New wutn Wales ...... 10* |Feb. 26 a es i 
Industrial of Japan ........... 7 teb. 13} ee oe 
Skandinaviska Kreditaktiebola- a | 
Dcciseessaee | gReeenenetes Kr?5 ps ea | 
Insurance. i 
Lancashire and \heshire ...... 10 %t ' | Tax free 15 | nil 
United nnosaptupe asses a ve — ia ev 
Tea an u r. 
Asahan Rubber . ........- need xe at Less tax 54in £ 15 174 
Kumnega'a Rubber ............ in Fob. 2°! Less tax 5 | 8. 
Monerakelie Rubber............ 10 %t |Feb. 24) Less tax 5/3 in £ 14 Ke 
Pabbojan Tee ...ccccocccee esos) 6$%* |Feb. 27) Less tax 5/9in £ ‘ “ 
Mining. | 
Fremantle Trading ........e0.. ° ° 10 | 10 
Nata! Navigation .......0..0.. ae aa eat ee) 60 
ORE TIEE, so556085 “e0eneeoee 10 %* ee Less tax 6/ in £ . 
Other Companies. | 
Abbey Road Building Society ..| .. + Tax free Si § 
ee oun ea nike | 8 %t |Mar. 18) Less tax | ae 
Baxter's Leather .............. | 12 %t “| ee mt << 
Brewery ard Commercial In- | { 

. WORE, TUE. ckcnsessecss 8* |July 1) Less tax oie: eae 
IN is ctddanasanuene ee ee ee 5 5 
British Wa gon, £3 pald....... lap pst) .. Less tax 8/ p.s s ps 

Es iceenneenivahenin 114 p.s.| i Less tax 12/8 p.+(2/8 p.s 
California Exploration........ | 6/ p s.*|Mar. Less tax DY wpe ae 
C+nada Steamship Lines. ... | 4 |Mar, 15) ee oe oe 
Canadian and Am rican Mort-) 

gage, Ord. and Ord. “A” 13 an Less tax 10 
Charter Trust haute ame waiee anna 3 |Mar. 17) Less tax o- | oes 
Crossley Brothers ............. 44 %t bi ee 73) 6 
oa aceon 12 ei | Less tax on ee 
ee OE EE  vncdansscnscns of -- | Less tax ee 

TE sacdiendonweansankesine 5 .. | Less tax ae 

STEN sneide ickenininnckeins j 94 +» | Less tax * 
Dickens and Jones ............ & os e 6 . 
. W. Tarry and Co............. §% in ea 74 a 

NN et ie cccinca ve in “ 15 10 
4% Industrial Dwellirgs coccces | 4 %t ee ° oe 
Goebel is: sneeen |£3 p.s.* Mar. ee .. -- 
Gr fich s Lewis Steam Navigat’n a wa ee 10 15 
Harii-on, Bar er, and Co. ...... 9t oe | ‘+ 7 6 
Harrogate Hydropathic ....... om a ee 124} 10 

enry Bessemer and Co......... | 124% ° | Less tax l> s 
Heritable Securities & Mortgage| 8t ao | Lese tax 7 7 
H. Williamson ........... ee ‘ 5 ‘ 
International Light and Power, 

. A, f ttt ete eeeeees 164% (Feb. 10! Less tax (arr’rs to |Dec. :|1,18) 
ae and Oo. heecaaaneneid 7 ou va 10 ¥ 

ohn Shann nand Son .... ee . Less tax 124; 10 
Lancashire and Yorkshire Re ’ E 

ee non ca acebiceons i ane Less tax 4 
Lee and (ireen °° ‘° 
ean D-sastteeheboneaees _ i a 10 ae 
ss CMOS CD. .scccccceces |  3%t |Mar. 3/ Less tax 6 6 

sudiow Br MEPS... 2. seererenes | 1/6 p.s on Lax free 124 19 

on noun r Ship Canal, Pref. | ee : pes) ps 
Mareoni Wireless Telegraph ‘ol y 1 Ps.) 24 6p 8 
enaaien, S56 euetenentekecos -. |Ju'y 1) Less tax 5 nil 

\rehants Trust .......ccccccel 6 %t : 8 8 

wes'8 Growery, Prof. .....0.0. L5/ p.s. - 
M Hyam Wh ‘Insale C lothing ..| ies, ‘4 si ps4 yr's dividend ee 
_we “tleand Gateshead Gas..| .. aa ‘3B ‘3H 

Ormanby Ironworks .......... | 5 % so ‘ 

oi tien Collieries ..| 1a ot es Less tax 20 te 
OM albion Brewery coc] ge | - ves 

= Greet hers, Pref ...... ite “ Eose ton a ‘ 
rson Marine Stem “Turbine! A ni a SD 

Peserboro: igh Gas, Pref “ ae 10 . =z Tax free eP 
Cons Ord ee ee ‘ os 
Port Talbot Gr ook. ac. % a = . ea 
Powell D mye dy ,o-- 5 %* . Tex free oe oe 
Tice’s Patent anole a .... oie Mar. Tax free ee ee 
tat ae nture and General —* as oes aa . 

! 

Corre c00es-eeceees 8t 53 5 

Silway I ** * : 

“end Invest ment, Det. Senco oe ai Less tax lk 
R hare Trust, *a” 
ylands a: 1d —, OR: 8% - Less tax. ‘ é 
ali ~~ 7. Rai ilway and Market * x ee o* 
arborongh —_ Peesenesoonccese _ oo Less tax 5 a 
Bouth sub: ain ee 24 %t ee ee 5 os 
Boilers and Baker, roi "7277" ‘s lesk “ 34 
Button ni. let Water ote 6 |Feb. 28) Less tax 5/llin £ we 
Tower Tea, Pts. Prop" ll |Feb. 2] Less tax ° oe 
D- Ord we EEE oe esse ee nea aie ee es ot 
@svaal and D inom ta, p.8. “* *- /8$ p.8|/64 p.s 
vestmens .. = a — Bay - 25 
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DIVIDEND ANN JUNCEMENTS. Continue’. 





Other Companies. 1 % % 
United Grain F evato:s mr 1/3 p.s | Less tax , > 
United States Dehent ps Less tax 10 
Unite ed States Trust, Defd.... ai <a | Less ax 7 7 
United Turkey Red ............' 9 ' Tax free 12h] 12g 
Venesta, Limited > 2+ Feb 28 |I i , 

< . eees cece i ec <5 e858 ta / I 2 
Waketield Gaslight : 24 , oe 33 - 
Walker and Wallsend Union : g 

Gas, Ord. 34 %.... alta Tess tax 4) 

Do Ora §%.. — ‘ ‘ Less tax 5A 
Wolseley Bheep She ar'g Machine 5 %* Feb. 28' Less tax 








MINING OUTPUT STATISTICS FOR JANUARY, 1919. 














Mary Marphy 

Menzies Conse lidated ‘Nov 2 
Nundydroog atetnewnbnewse a 
Oo egum 2 
Oriental C ynsolidat e ad ee 
Oroville Dredging (20 days ! 


\ 
one Gold Recovered. 
sa oa Value. | Profia, 
Mill. &% Mil.) &© 
Mi gs il.| $5 | Total 
oF | oF 
Gold. Tons Tons. Ozs.| Ozs. 
OR iit avicccadeserceass 6 602 a os “s 
4shanti.... ; isco t:  Sae e ~< 
Associated G.M. of W.A...| 6.217. ne xs 
Balawhas .......cccccccces 2.400, 5,000; 1,725 51 
Kullfinch pecnwes 4,710 . 
Champion Reef. 11,962} 16,927 6,30: 1,256 
Consolidated Goldfiel lds of} | i 
New Zealand i 
WOOO. Cc ccccceccecee | 430 ° ‘ 
Blackwater .............. 1,44 ‘ 4 
Esperanza ( Dec.) | 12,7 € ° ° 
Golden Horseshoe ....... 11,760 . “ 
___., eee eee oe ° 
mates cee ' 17642 ‘ 
ST , eae 5,467 . | 
Lake View and Star ..... $,67€ P | 
3 

















' 
k,l ee es eo | ee 
St Joun del Rey ......... ea soe 
ree 1,750! 733) 
Ta:isman Consolidated ....} +©O eo | eo | 
Taquah.. |} S150} .. | .. | 
Transvaal and Rhode sian! i { | 
(Fred) ...... 800 } i 
Waihi (28 days to Jan 25).) 110) 4 | 
Quarter ended Dec. Sist— | 
eee | 138,000] ee ae | 
Springs | 96,250 | ~~ 4 
a itwaters rand 83,250 
(b} Loss 
| 
Output.! Other Notes in Return, 
Tin. Tons 
Anglo-Continental ....... 25 oe 
Benue .... seecwecel 8} + 
Deebook Dredging veveves } 43 ne 
E+st Pool of Agar ........ 127 Black tin and wolfram: est. revenue, $18,499 
Ex Lands Nigeria.......... 30 
Jantar Nigeria ........... 28 
ee 8 Shipped, 15 tons 
Kramut Pulai ............ e Mine profit, £3,237. 
oti aaa aes 1} a 
0 eee 564 Value, £3,029. 
Pahang Consolidated. 144 Ki+ck tin: Alluvial, 10} tons. 
South Hukeru..........00. i 5 Shipped 5 tons. 
I ii os ce neeeton 21 Estimated value, £2,950; working cost, £2,650, 
BEE vceccescs ccccsoccecess } 2i ee 
Coal. 
Durban Navigation........ 18,129 
ER 8149 
Natal Navigation ......... 2?,7S2 ee 
NE cee cncawn ced 52, 67 Brick Works, £4,917. 
Vryheid (Natal)...... | 28,0054 
Miscellaneous. | 
Fremantle Trading....... Soft lead. 


575 


New Vaal River. Diamonds registered £7,828. 


Treated 2 750 tons of ore, assaying 15 per cent. and8 1 oze 
of silver, producing 5:0 tons of concentrates, containing 548 tous 8 cwts le.d and 
13 585 ogs silver, for a run of 120 hours. 

SULPHIDE CorPporation.— During the four weeks ended Nov. 16, 1918, 
of ore were milled at the Central mine, producing 2.670 tons of lead concentrates 
‘i cluding 215 tons from the de-leading plant). which a-sayed 43 ozs silver, 66 per 
cent lead pe~ ton, together with 3,899 tons cf zinc concentrates, assaying }12 ozs 
silver, 6 per cent. lead, 48 per cent zinc per ton At Vockle Creek 3,4B5 tons of 
lead concentrates and ; urchas: d ores were smelted, pri dicing 1.9 5 tons of lead 
bulhon for 'rea'ment in the refinery. ‘he refinery products hed the same pe: iod 
were 733 tons soft lead, 1,65 ozs goid, and 99,6>2 ozs silver 

ASSOCIATED NortTaeRN Buiocks.—January:—Iron Duke—Gross surpins from 
all sources £3,515. Hinchliffe tribute treated 1,159 tons of sulphi‘e ore for a 


SALOMON Bros. 6 HUTZLER 


(Members of New York Stock Exchange) 
27 PINE STREET, NEW YORK, N.Y. 
35 CONGRESS ST., BOSTON, MASS. 


CABLE ApDDRESS—SALBRO. 


Dealers in Bank and Bankers’ Acceptances, _ 
Short Term Securities of Governments, Municipali- 
ties, Railroad and Industrial Corporations. 


Norra Broken HILu.— 


13 597 tons 


CORRESPONDENCE SOLICITED. 
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yield of £9,235. Victorious Leases—Treated for the month 1,536 tons of sulphide | for the year of £728,377, and showing an increase lis] 
ore for a yield of £2,415. The expenditure for the month is:—Mining, £975; | net mic { ehh pe a g ase of {11 


123 On} 


is ry a ee a Ce ee 


milling, £1,900 ; general, £234 ; development of mine, £702. , = lon 
Brairish Broken Hiti.—Return for the fortnight ended Feb. lst :-—7,130 tons SUN LIFE.—The report for 1918 shows that 2,780 ney assuran - ve ; 
crude ore produced 1,107 tons lead concentrates, assaying 62 per cent. lead and policies were issued for £ 1,673,093 at premiums of {74 08> a = Average ri 
26 ozs silver per ad oat 1,000 tons zinc concentrates, assaying 45 per cent. zinc. | and £26,228 single The premium income was f1, 146 nowal weeks, and f 
Carbonate ore raise tons. 2 , 2s ; F C *+993,721, and the 9 1088 :— 
Buema CORPORATION —Bawdwin Mines—Cable :—No. 4 level, north drive, 164 yield of interest upon investments was £4 19s 11d per cent gros t 1g! 


ft east, from 470 ft, to 480 ft, 36 ozs silver, 5 per cent. lead, 2 per cent. zinc, and 10 | and 43 18s 1d net after deducting income-tax. The life 


ver cent. copper. No. 5 level, north drive, 135 ft east, from 1,435 ft to 1,445 ft, | fund in s 50,508 - » or " 
: ozs silver, 15 per cent. lead, and 8 per cent. zinc. . creased by £45 ao oe £10,420, 307. The accoun 


assurance 
ts show a 
transfer to the superannuation fund of £7,500, and a loss on exchance 
and realisation of assets of £19,864. , 


Reports and Notices, | | ve 
It is ee at Montreal Aotices, has Conunercial Reports, as cesses 


ee sae 











resigned his position as president and his seat on the board of the | peo 
Canada Steamship Lines. Mr J.C. Newman has also resigned his | —— — as - D318 «..eeveeee 
directorship. This has resulted in the following appointments being 
made ane J. W. Norcross, hitherto aaoouiinas and managing THE CORN TRADE. 
director, to be president, and Mr C. A. Barnard, K.C., and Mr M. , . 
Haney to be veopaeneidante of the company. (Mr J. W. Norcross 1; Mark Lane, Friday Evening 
well known as the Director of Ship Construction to the Department Adverse weather conditions have again picvailed throughout the 
of Naval Service of the Dominion Government at Ottawa. His | week, the ground in most parts of the country being covered wit! ar Mids 
appointment as president of the Canada Steamship Lines, Limited, is | snow, while heavy frosts have rendered field work impossible, s bs as lollows 
a recognition of his past efforts, to which the success of the company | that farmers have meanwhile been busily occupied with thr shings 3 not sullic) 
has been largely due.) which are on a fairly liberal scale. Under the continuang prospect ol 
: of cold weather, the market presented a very steady tone, and ke Or 10 
| ' BANKING COMPANIES. offerings of all cereals were readily absorbed at full recent prices untries 
: AFRICAN BANKING —The report for the year ended September | Native wheat comes forward in fair quantities, and sold at 7; JP" plenti: 


30th last states that gross profit was £378,988, including £28,740 | to 77s, according to quality, per 504 Ibs, while moderate offers of JJ 95° for N 
brought forward. After deducting current charges and rebate there | imported were readily taken up at S4s gd landed terms, all & and 122s 6d 
remains {160,748, which has been appropriated as follows :—Divi- | scriptions being quoted at 84s 3d ex ship per 48o lbs. Flour moves JR puce. 

dend at the rate of 8 per cent. per annum for the year, subject to| off steadily into consumption, with a brisk demand for availabi pe ton. 3 


deduction of income-tax, £48,000; reserve fund, £40,000; staff | supplies of American brands. Home milled G.R. grade quote and there i: 
guarantee and savings fund, £5,000; depreciation of furniture, | 44s 3d per sack ex mill, while imported varieties are official ‘4 — 
£1,734 ; premises account, {10,000 ; pension fund, {20,000 ; balance | quoted at 46s 3d per 250 lbs ex warehouse. Barley quiet, trad Peers 
carried forward, / 36,013. being restricted by paucity of offers. Native quoted at 67s tos FRO 4'° 
BANK OF BOMBAY.—The following is the abstract balance-sheet as | per 448 lbs, Californian 82s to 83s, ex warehouse, 448 Ibs, Americar 5 0 Oe 
at December 31, 1918 :— malting 67s to 69s, and Canada Western 68s to 69s, per 400 Ibs, € z 
LIABILITIES ASSETS. quay. Maize without new feature, with a scarcity otf spot offers pas Glas 
Seay... Uae SB Ween, naaahan te &] Soe Abin sominaity 76 to Sos, Americon mined 7s w be Be ous 
Reserve fund.... 1,01,00,000 0 0 Other authorised according to grade, while Argentine rules at 72s to 73s per 4So lbs lilies: sada 
Public Sepesits snvastnente seers 18,71,990 0 0| ex store. Oats — in active request, but business confined a hates 
at head office, zoans on Govern- o moderate offers. Native ruled at 50s to 51s per 33 lbs, America: a = 
Rsl,12 85,212 58 4p; ment and othe: si ae ee io oa pf ene = ne spse of 
Do at branches, authorised securi- i ren ; . o ; ? re, and t! 
Rs64,39.452 La 2p—1,77,22,665 0 6 DUE sckéclosauetn’ 6,71,27,083 13 10 | end Irish sold at 57s 3d landed terms per 320 Ibs. Moderate offer. 
: Other deposits at Accounts of credit ings put forward by the ** Wheat Commission” were readily a! or ': 
; palin 17,49,84,910 13 8 caus anmenne sorbed, and sales include No. 1 Northern Springs, red winter, ap dp te the 
- Bank post bills .... 3,931 13 0 securities ........ 3,81,82,233 4 2| Argentine wheat at 80s, and La Plata maize at 7os per 480 Ib ild } 
See 27,69,775 8 O Bills discounted & 7 lc.i.f. terms. Homeward freight markets remain without fres , oe 
: ee cence 1,69,69,166 10 0) feature, charts ring being on a limited scale pending t irther develo bape z 
i banks ...... ee 6.18566 0 0 ments in the situation. From the River Plate steamers are name v and fin 
Dead stock........  13,35,832 9 5] at 62s 6d. and sailers sos, to the United Kingdom. The Americar mend t 
Seanaes. . eet 7 aoe 3 : Atlantic seaboard quik t on Government account at 55s U.K. but 7. oa 
Cash and currency notese— there is rather more inquiry from outside operators at lowe Bo ion. 4, 
At head o ftice, | rates. Business from the East shows no appreciable expansion ¢ ped that { 
Rs5,87,25,744 13a 2p; | far, but the tendency is rather better now that imore tumnage + J), re 


sat must \ 


at branch es, - 
ederation 


Rs1,55,06,230 Sa Op—5,42.31,975 6 2| being put out on offer. India auotes 75s on Governmé 


nt accour 
ta , 











———- ame - ite U.K., and Saigon rice approximately 1s0s Marseilles, whi amicable ag 

21,55,81,283 3 2 21,55,81,283 3 2 | Australia remains easy at about o§s to this country. od rarely 1 

THE DOMINION BANK (CANADA). —The result of the businessofthe| The following table gives the estimated sales of home-grown whea here has 
bank for the year ended December 31, 1918, is as follows:—Balance | during the harvest year 1918-19, contrasted with 1917-18, 191¢ -17, and erefore by 
of profit and loss account, December 31, 1917, $393,005; profits for | 1915-16 —(Particulars of imports of wheat and flour temporarily Bravia—the 

the year, after deducting charges of management and making full pro- | discontinued) :— 

vision for bad and doubtful debts, $1,169,799; less—Dominion | sla leiieeiiidisatdiesaedinicaaamaaiiiads RR — —— 
Government War Tax (on circulation), $60,000; and taxes paid to | 1918-1919.| 1917-1918 | 1916-1917. 1915-1916 Lali mene 
Provincial Governments, $23,300; making net profits of $1,086,499 | | ‘| probably 
T his makes a total of $1,479,503. which amount has been disposed of | Mechmated sales of hemegrewa whent—| Owe | Onto. Cwts. | Cw. Bag. Asm 
as follows:—Dividends (quarterly) at 12 per cent. per annum, | ~ geek to Feb. 8 ase | 391.933; 351,458 + Man deal w} 
¢720,000 ; contribution to Toronto and York County Patriotic Associa- | 23 weeks to Feb ae aace 7,040,949, 5,539,563, 8,524,400 9,148.90 inaces _ 
tion and Canadian Red Cross Society, $25,000; contribution to Navy | : a standin ‘hg 
League of Canada, $10,000; contribution to Catholic Army Huts | Average price of English wheat per) « 4 e a _s 4 7 mioe 4 . 
Campaign, $1,000; contribution to Y.M.C.A. Red Triangle Fund, | W8ttet -csrcsrecseeesceeeecseecerevees/ eT ite lis | BR ete te 
3 DL ccomurccnheunnerebebseetnane 16 11 16 9 17 6 | he. eo the forn 
$2,000; contribution to officers’ pension fund, $25,000; written off | “Visible supply” in U.S. centres. ... bush. 129,302,000 12643.000 64,879,000 nee Tucible we 
bank pr »mises, $250,000 ; and a balance of profit and loss account ae BGI ccccccveeceocescossevesesens 69,269,000 6,773,035 34,756 000 41,263, iners’ tend 










carried forward, $446,503 — $1,479,503 
UNION BANK OF CANADA.—The annual profit and loss statement 
to November 30, 1918, is as follows Balance at credit of account, | 
November 30, 1912, $106,624 ; net profits for the year, after deducting 
| 

| 


Sweden -. Norway |}: 


iS, and < 


Denmark — 
nda sae 
“4 Spoons 


mung fri ’ 


expenses of management, interest due depositors, reserving for 
interest and exchange, and making provision for bad and doubtful 
debts and for rebate on bills under discount, have amounted to 
$824,174—$930,798, which has been applied as follows: Dividend No 


124,9 per cent. for year, paid quarterly, $450,000; transferred to | : : ; wspapers, nent in thy 
rest account, $200,000 ; written off bank premises account, $75,000 ; Weekly Commercial & Financial Ne ° ive nts an be disce 
misce!laneous allocations, $79,500; balance of profits carried forward, all eontaining Reviews of the Economic Eve wn. The 
$126,298 in Scandinavia, written in English. ut the wor 


ASSURANCE. 

NATIONAL PROVIDENT.—The report for the year ended Novem- 
ber 2oth last states that 1,073 new policies were issued assuring 
£621,483, of which {17,500 was reassured. The net premium income 
showed an increase of £6,648 to £543,733, and the death claims paid, 
including £46,193 due to the war, amounted to / 313,309, or about 75 
per cent. of the amount expected under the mortality tables. The 
working expenses and commissions were {10 10s per cent. of the 
premiums. The gross receipts trom interest advanced from {4 17s 8d 
per cent. to #5 3s rod per cent., and the net rate (after deducting 
income-tax) from {£3 17s to £3 18s 10d per cent. There was an 
increase in the assurance fund by £124,094, to {7,117,313 

SCOTTISH AMICABLE LIFE ASSURANCE —The directors intimate 
that for the year ending December 31, 1918, the number of policies 
issued was 938, assuring the sum of /894,377. Of this amount 
£166,000 was re-assured with other offices, leaving a net new business 


_ . > Te endeay 
SUBSCRIPTION hat low, 


Affarsvariden - 35 kr. per annum |p): 
Farmand - 25 kr. ” od Silkst 
Finanstidende - 20 kr. ” 


Best Advertising Instruments in Scandinavic. 
Moderate Charges. 
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COMPARATIVE AYERAGES OF GRAIN. 


she following is a statement showing the Quantities Sold and the 
average Price ol 


eeks, and for the corresponding week in each of the years from 1915 














1918 :— ae ei el cana i a 
QuanTITIES SOLD. AVERAGE PRIcEs, 

Wheat. Barley. Oats. | Wheat. Barley, Oats. 

1919 / qr beh crs beb qrs bsb ed 7 

"y 87,412 6 . 73,323 3 15,010 2 72 8 62 4 49 7 

aise g4s1 1 | 77,821 7 18110 0 | 727) 62 3) 49 2 

ee 107,649 O | 74,614 1 | 39,259 5 | §4 8 3467 m3 

Dole cose) 03506 3 | 44517 6 | 25,216 6 57 6 52 10 32 2 

 peowee 95,897 7 | 68,93: 0 | 39,309 5 | 76 0/| 63 5 46 11 

Snes aee 82007 1 | «49,720 3 | 1%,69 5 72 0 59 0 50 6 
THE IRON AND COAL TRADES. 

Middlesbro’ correspondent’s report, dated February 1 3th, 

ws :—Pig-iron: Foundry iron is still so scarce that ther: 


ient to cover home requirements. There is not present 





spect of increasing the output, as there is no surplus of either 
7 r igonstone to be obtained. Export business to either 
[count ies cannot therefore be entertained. Hematite pig-iron is 
| more plentiful, but export is not allowed. Prices are unchanged 
* Bhat 958 for No. 3 Cleveland G.M.B. No. 4 foundry and No. 4 forge, 
, and 1228 6d for East Coast hematite mixed numbers for home con- 
S umption. The export prices are respectively 145s and 172s 6d 
. Manufactured iron and steel: Rolling mills are active, 
7 is a large demand for export. Steel ship plates, home 
~ 4, export £16 108; steel ship angles, home £13 12s 6d, export 
- » 2s 6d; iron ship angles, home /15 5s, export £19; iron bars, 
” ne £16 ss, export /20; steel rails, home £13 10s, export 
€ 1" 
; Glasgow correspondent (writing on Thursday) says :—In- 
Qn istrial conditions here have this week well-nigh returned to their 


Tai S$ 


tate, the men in the engineering and shipbuilding trades 
a ving quietly resumed working operations, on the bases that held 
: j thev 








good before came out a fortnight ago. The unexpected 

fe upse of the dispute imparted a good tone to business circles 

fe and the feeling was entertained that now masters and men 

7 ted steel and iron production and consumption would get 

; th the enormous amount of constructive work which lay 

The dy to their hands, and that a season of peace and of harvesting 

tee iid be enjoyed. But the threatened troubles in the coal trade of 

intry have clouded the outlook and given birth to most pessi- 

) sic views as to the future. In trading circles—iron and steel, 

1 finished—trading producers were in far from a selling or 

a ommodating humour, and, in fact, only most pressing prompt 

a rs tor material were entertained. Export inquiries were 

ecially turned down, no matter the period for delivery. It is 

, ped that firms here are unduly alarmed, and that the negotiations 

5 it must yet proceed between the Government and the Miners’ 

- ration will issue in a modus being discovered for effecting an 

; icable agreement ; but then the West of Scotland knows its miner, 

oe d rarely misjudges his dourness on an occasion such as has arisen. 

— ere has been a superabundance of coal this week, and it has 

ior retore been possible to permit shipments to Italy and Scandi- 
rari} ‘a—the latter at 7os a ton, the former at 40s or so a ton. 

ide ‘ur Sheffield correspondent writes :—The condition of the steel 

15-131 TeMains unsatisfactory, and the change on the week, if any, 

tobadly for the worse. Signs of general recovery are still lack- 

Cwrs 8 _ As ch finished steel is going into consumption as the mills 

5 ji8 a deal with, boiler plates forming the bulk of this trade. Many 

faces are still idle, and much plant in the armament works is 

sa naing. In the ‘‘ quality steel’? section very little business is 

£7 8 ing torward for the higher varieties whether in the bar or 

‘casa f° “Ce torm of finished tools. A fair volume of business in ordinary 

40 aes Stee is reported, and the boom in engineers’, farm and 

—— § “ts tools continues. Edge tool-makers are busy, but mostly on 

; » Xoked during the war, new business being inclined to taper 

ad. Russia, f tmerly one of Sheffield’s largest customers for edge 

y is, Saws and files, is now receiving nothing. File-makers are 

oe ed. Engineers are busy on heavy plant and machine 

=) ane can only promise the execution of orders within four, or 

_, months. Good business is reported in small hand tools, cutlery 

- Spoons and forks, a large proportion of the orders for these 

ors, i os countries formerly supplied by Germany. No move- 

—— —. of lower prices for Sheffield finished goods 

nts Takers declare that costs are going up instead of 


<< e ind for all descriptions of fuel still exceeds the supply, 
endn ate getting all they require. The railway companies 
hat low. 4 8 = replenish their reserve stocks, which are some- 
eee miralty supplies have fallen, but more coal is going 
® and Italy. Best South Yorkshire hards are quoted at 


23 to af ; A 7 ; 
J. 2.04 and best Derbyshire at 22s 6d to 23s per ton at pits. 
I Se ¢ 4. Section prices are still 278 and 278 6d for branch, 


| Silke . 





-. . N@ 238 6d to 248 6d. For best Blyth steams the quota- 
> ‘or home and 8ss for export. 
* CUMBERLAND. 
KOM OUR WORKINGTON CORRESPONDENT.) 
nde g-iron trad Cumberland and North Lancashire hematite 
oN be es 3 — ‘ngularly dull, though only for the reason that 
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British Corn (Imperial Measure) in the past two | 


nf $5 eX! <i N > i a} $ ~ 
; on 1 Vard a ¢ p 
tent to ma t 1 , S y; 
force du o i ‘ + 
withdrawal of the su! i sh : 
and if such should ‘ i to ent 
with free hands a market elieve W exhibit 
| more strength than is 1 manifest. For, in spite of the fact that 
| the consumption of ordinat ron as d ed wh 
| smelters experience still a greater demand 1 
High-class steel manufact - Mi und S 
quire considerably more low phosp! 3 il 
| the 28 furnaces now in t, and by far t ag “ 
| the make is going to the two districts ab I 1. And 3 
| the ordinary iron is locally absorbed. Ir y event, tl 
| iron to spare for export, and it will probably be a long time bef 
| hematite pig-iron is shipped from this coast to the Continent, as 


was the case before the war. The official ximum pr i 
maintained, Bessemer mixed numbers being quoted at 127s 6d Pp 
ton, and low phosphorus iron 140s per ton, f.o.t. Warrants are, 


course, non-existent. There is more inquiry than business t 
steel trade, makers, in face of the increased costs which must result 
| from any large concession of miners’ demands, and, in view also 


| 
| 
| 
| 


©at control is lifted and the period of uncertainty 's 


disinclined t 


in 2 ’ tior 
mostiy heavy Sector 


the uncertainty as to Government control, being 
make commitments. The rolling of rails, 
has taken the place of shell steel, most of the orders now being 
executed being for home and Colonial railways. The tyre mill 
has been restarted. There is a heavy demand for hematite iron 
ore, but the whole output reserved for the furnaces in West 
Cumberland and in North Lancashire, and there is none to spare 
for the East Coast « otland. All the mines are working, and, 
with the release of from the Army, } is in asing, 
though not so much as to involve any appreciable diminution ot 
imports of Spanish ore. Development work in the iron ore f 
has been retarded for past four and a-half but more 
progress is being made, and boring is pr ceeding vigorously in 
the district south and west of Egremont, and there are many 
applications for the letting of new royalties. There 1 steady 


is 


r S 
r. 


1, : 
men production 


rear 
the years, 


Ss 


a 





improvement in the coal position, outputs gradually becoming 
larger, and the Irish market is getting better supplies than it ha 
received since the outbreak of war. The out! in fae t, 1S 
good that it may be anticipated in the course of a few months tl! 
the district may be almost as self-supporting as 1t Was in 1914 
The demand for coke is heavy, and absorbs the whok productior 
of the 380 bv-product coke ovens which are in Operation 1 t 
Cumberland coalfield. Engineering is fairly busv. Ther 
brisk movement in the scrap-iron market, and Scotland and Lar 
ceshire are competing keenly for heavy steel and wroughtir 


scrap. 


“Where Capital 


and 


Labour Meet 


at the Employment Exchange 


In the case of both Master and Man—- 


the road to mutual satisfaction is the Employ- 
ment Exchange. ‘There an Employment 
Exchange for every important district in the 
country, supervised by a joint committee ol 
employers and workpeople. 


is 


Both Employers and Men are urged 
to realise-- 

1. That the nearest Employment Exchange is 
the nearest way to a good job for a man. 


2. It isthe nearest way to getting a good workman 
that any employer can take. 


3. The Employment Exchange can supply the 
employer with a man who has fought for him 
It is only fair that he should be given the chance 
to work for you. He helped to forge victory. His 
now the just claim to enjoy its fruits. 


= The Employment Exchange is the common 
meeting ground for master and man. 
The Government bring the twain together. 


If you want a good man— ii you want a good job—go 
to your nearest Employment Exchange and get one ! 
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THE OOTTON TRADE. THE WOOL TRADE. 


Our Bradford correspondent writes :—Busin 


LIVERPOOL OFFICIAL QUOTATIONS—February 7, 1919. SS is slow i 
general expectation of lower prices is causing orders to be hea 
Quotations for yarns show a good deal of irregularity. and oo 
piece trade there are decided indications of ease, Merin, .. 
are in better supply ; but it is not at all easy to obtain ; rossbri Bal 
civilian purposes. Restrictions on export trade being rela : 


to some extent, but progress is slow, and considerab\ 


5 Ape . anxiety + 
Bea Island per Ib . nmi nm! oS .e 1S) entertained as to the position in the crossbred yarn trad 7 rs 
Plorids Gitt0....---+seeeeee+| 4. > pmi/nm! om! nmi nm! 41 we | oe - military production ceases. \ 
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COLONIAL WOOL. 


(FROM A CORRESPONDENT.) 

It is now autumn “‘ down under,” and during the past fort; 
many cables have arrived intimating that there have been aaa 
welcome showers in New South Wales and Queensland, par 1 
the latter State. Central Queensland seems to have had a 
heavy fall, amounting to four inches on well-known pas 


pase 


stations. This will ensure a new growth of grass, and every 


Brasilian, naia'ba vi Br. 10 # Ga.'Foe ia ¥ BP. Ga. M¥ Fr. Ga. 
euseppedncncenoneveel oo ETEEE BEETe. oo | os PEEL oo (ee 4116 pe 
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eee ‘a lacs0'22¢5 2647 2917 | eee mml ., 20402220 
** [i917 2160 2538 .592' > °1 2505 °. 195y2.90 


SRR RRHEE HEHEHE EEe) oe 








‘est Indian—Sea Island....| .. | 5.) .. jnund nm .. | oo | oe | 44 oe | oe 56 |. 

Senevtan—hene> ieee oo |3550 3400 S600 ., | .. 38CO .. | .. 1800] indicates enough feed and water for sheep to be well provided iy 
Ditto Mod. Rough ........| .. | .. (27502000 3150 .. | .. 3350 2650 .. 14501750 am wane aie . 
Dice Smooth amos 7 te 2687 2/01 2782 1076 1116 ,156 during the forthcoming winter. The writer has often thought the 
Ditto Sea Island..... | ss | oe | 2% SO 32 | Son). 294 34 .. | 44g 24 | there was a marked deficiency in advices from South and We 

African, East, £0, tone 2630 2690 2770 128015201400} Australia; but we hope that the rain has extended throughout & 

East Indian. GF rer Go /F ¢ Px» | var Gd. Fne rer Gd.Fne | entire Commonwealth. Rain in February usually puts sheep int 

Gurat—Mac, Ginned Surtee| ., |. | .. 176717921817 .. 2250 ..! 1049 ; 


very good condition, and as a rule is the forerunner for a go 
spring lambing. There is still need for an increase in the shes 
stocks of all the Australian States. This also applies to § 


° Broach| '1642 1067 £692 17147 4442 2300 2135 2175 9: 56 97+ 1010 
M, Ginned Bhownuggar. . 1876 . 521 16.25.1676 L701 1726 1819 1856 19SC 816 836 879 
M. Ginned Oomra, No, co 1482 1557 lose 1682 4707 17-2 1525 1802 1956 824 B42 88S 
M, Ginned Khandewsh.... .. 450/ 1582) 452 1657 .. jetes = 1386 796 .. 857 


M, Ginned Comptah ......1617 .. (1067) 2125 i 995 Africa, and while some fear lower values in face of “big accumula 
oo, err 1457 1504 1541. 1649 i680 2760 747,765 8:07 tions of woo] at Australasian wool centres, and wonder what » 
th meen tl | lnaagi479 15161553! . 26984792 (777 820 ' ' ate 
M,. Ginued Beugal......} | Paes " ’ ssoctenen going to be done with all the wool in sight, pastoralists can affor 
= ng ET pesenageng teri ty 1692 = | or 47 209 |. (oe. | % increase the quantity of wool they put on the market, while it s 
yo eevee isd” we. ie yh ee) we | ws ee oe | oe = . equally imperative to maintain the standard of their flocks. The 

. Gino Ooconaua, .* r. ee oe oo | ee i ee | ee 2 ce 


is not too much wool in the world to-day. The over-abundane 
local, and in the wrong place; but now that shipping is easier 


cannot be long before improved facilities result in larger suppl 
MANCHESTER, February 13, of wool coming to the centres where it is most wanted. 
si i ~ srstoc at a very g lec high 
The experience of sellers in the market during the week has been It as renee e “d = pte ae ees tic . o 
7 merino combing wools w > staged fo » London sales 
rather disappointing. There has not been the accession of busi- | ©!" Combing Wools wi Magee tor the London sa 


have been provisionally arranged to commence on April and. 
letter received this week from Australia, the writer indicates 0 
there are very large accumulations of faulty carbonising wools, a 
as these have been fairly highly appraised, almost double wa 
they were worth in pre-war days, he thinks the British Governme 
will have to sacrifice on the wools before they are ultimately s 
However, that will be a question for the woollen trade, and al» » 
Continental mills who have the Schlumberger combing plants, &© 
who spin the resultant top on the mule principle. Undoubte 
there is to-day a big opening for these mule spun yarns in hosie! 
districts like Leicester, and there certainly is room for the insta 
tion of more mule spinning machinery in Yorkshire. 

It has been hinted that the Government is holding up licen 
for the export of yarn in crder to bring about a lower radg 
values. Whether that is so or not does not concern us here 
wool will have to come forward to Europe, and if provisic n¢ 
be made for lifting it it will be a good thing for everyone. Th 
much is certain; the West Riding will be better equipped tor 
bonising these faulty wools than ever before, and active prep 
tions are being made at Verviers for recommencing carbons 
mills there, and so making adeqvate provision for Contien 
needs. 


ness expected. Demand is still of a halting character, and buyers 
refuse to commit themselves to anything more than small lines. It 
is quite evident that cloth manufacturers will not do any good 
until India is more active. Althovgh prices and offers for Cal- 
cutta, Bombay, and Madras are not so far apart as at the beginning 
of the year, no progress has yet been made in the way of a larger 
turnover. China has continued to give fair support. Some of the 
contracts arranged in bleaching cloths have been of very fair ex- 
tent. Buyers for the minor outlets have been content to purchase 
odd lots to meet urgent wants. There has not been any general 
flow of business in home trade fabrics. The position of cloth 
makers remains very unsatisfactory. American yarns have again 
moved off rather more freely, some of the buying being in anticipa. 
tion of future wants, but prices remain very jrregular. Rather 
better reports have been circulated as to the offtake in shipping 
yarns. A slightly increased inquiry has come through in Egyptian 
spinnings. 


(1.) Comparative Statement of the Cotton Trade. 


| Previous Weeks in 1919 
Price,| = 
t Feb. Price, Price |Price | Price, | Price, 
13, | Feb. 7 Jan.|+ Jan |¢ Jan.}> Jan. 
1919.; 6. 30. | 23. 16. 9. 


Rew Cotton—Good Middling American) a | a | @ 
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THE SILK TRADE. 








Messrs Chabriéres, Morel et Cie. write from Lyons 





= Ib} 17 76 18°00 | 18°25 18°65 19°60 20°62 , 

Egyptian aera any per ib | 27-09 27:30 | 27-30 27 30| 27°30} 2739 | February 6th, as follows:—At the time of the issue * - 
Varne—52'e twist ........ccccceee--0-perib| 274 | 28 298) 324 | 35 39 yearly review the market was in a state of § — bd 

= 4's welt .......cccceceees ++ por Ib | 284 | 29 | 304 33 35 39 prices had already receded in proportion to th a 4 

— 60's twist (Egyptian) ........ per Ib = ha “, “, a“ 7. realised on freights and insurances. Since then, at e 7 
32-in. Printers, 116 yds, 16 by 16, 32°s and 60's 52 0 54 0 56 Ol O63 O . o | hope of better opportunities later on, buyers have pase 
den nee ing ie 50 0 51 0 53 0/58 0/60 0 \62 0 | viated from their expectant line of policy. The ae 

in. ditto, 8, y sevecccces 530 0 XS 6 32 6/5 0/36 0137 0 cles si s ade, as weil as we» 
39-in. ditto, 374 ve. 16 by 15, 8f Ibe... a 025 0 26 6129 6 eee 6 ee 8 ee See er tea, 





tian ress PEARL ASSURANCE COMPANY LTD. 














f Feb. a S 
2 jr pe espe | NATIONAL WAR BOND 
Raw Cotton — Good Middling American| 4 ala 4 4 a may still be obtained under our a. 
ib | 17°76 | 23°55 | 10 ‘ 4 X 
~ ian Bakellaridis Pully Good Pair | co ay eee INSTALMENT PURCHASE a s 
EGYPUAD  ----eeeeeeerereeereeee sper ID | “88 | 21°70) 11°70) 650 | 9°15 If you are interested in an investment yielding 43 P-& ©. 
Yerne— S's ovies senerere per ib | ast ~ iy 124 | u - (equivalent to £6 8s. Od. gross when taxed at Gr ot 


the £) inquire of any of our Representatives 


PEARL ASSURANCE COMPANY LIMITED. 
High Holborn, London, W.C. 1. 
Funds exceed £14,000,000. 
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others, are the prolonged crisis on transports and the governmental 

Lections still in force in most countries. As regards our article 
— a cular, the epidemic of influenza has resulted in a reduction 
of ae and in a saving of raw material, whilst the recent arrival 
of several steamers has reassorted stocks and considerably reduced 
the pri mium on spot silks. Meantime, more numerous proposals 
eat ‘yed from the primary markets. Shanghai and Canton 


were rece > , 
quotations are weak, and those of Yokohama represent a decided 


decline. Prices on our side have foilowed the trend in some 
measure, but this rather nominally, for want of important trans- 
actions. The extreme reserve of consumers for over three months 
ctions. 


must, at all events, lead to an accumulation of wants. The latest 
telegrams from Yokohama estimate this season’s probable export 
at 240,000 bales, against 280,000-285,000 at first spoken of and 
2¢7,000 received in 1917-18. It is also to be borne in mind that the 
Canton crops aggregate this season 35,000 bales only, against 
49,000 in the preceding one. 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


Control is not yet lifted from market hides, so that there was 
no alteration to report in Bermondsey prices on Thursday. Wools 
were again stronger, and advanced in most cases 1d-10d per skin. 
One extra class of ‘“‘ hoggs””’ made as high as ais per skin, a record 
as far as I know for sheepskins. Tanners hope the hide control 
will be lifted at least by the end of March, as there seems no reason 
why market hides should not again find their true value. The | 
trade in foreign hides is dull, but it is stated that a big deal is 
in progress for A. American hides with this country. The Chicago 
market is steady, with tanners cautious buyers. 

The dulness continues in the leather market, buyers pursuing a 
very cautious policy. It is known the Government still hold large 
stocks of sole leather, and until these are released or sold the 
position will remain uncertain. Repairers have been good buyers 
of late, owing to the severe weather, and stocks are now sufficient 
to fill their requirements. The fear is expressed that American 
sole will come into this market at a lower figure than English, 
once import restrictions are removed. Big stocks are held in the 
U.S.A. at much lower prices on spot. 

The scarcity of high-class upper stock continues, and very big 
prices are being made by French producers, who are sending stock | 
here The policy of the Government in keeping the embargo on 
raw skins so long has allowed our American competitors to clean 
up the world in goatskins, the few available being held at very 
high prices. a“ 

Shoe manufacturers are fairly busy, but I hear slack time is 
being alreadv worked in some of the Midland factories, partially 
owing to lack of upper leather. 


The prices in the following list are revised with the 














| largely nominal. 


‘Commercial Times.—Wieekip Price Current. 
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PORSIGN AND COLONIAL PRODUCE MARKETS. 
Mincing Lane, Friday, February 14 

The general course of trade is still confined to narrow limits, and 
trend of values proved in buyers’ favour. ; 

SUGAR.—L iberal allocations continue to be made to retailers to 
cover the extra allowance per head recently granted. British refined 
of all descriptions, together with American granulated. Mauritius, 
and some West India were in circulation. Official prices remained 
unaltered. Honey dull and depressed, and prices irregular 

COFFEE.—Fair supplies were brought forward at publi 
met with less demand, and only a small portion sold, at prices favour 
ing buyers. Brazilian, in prize, quay terms, superior to extra prime 
palish and greenish, sold, 102s to 105s; ditto, lying at Glasgow 
common to good brownish and greenish, 88s 6d to 948 6d ; Santos, 
without reserve, quay terms, mottled greenish, 87s. Sincethe auctions. 
Mexican sold, common bold palish, 106s; Guatemala Maragogipe, 
mixed greyish and palish, 118s. ’ 

GAMBIER.—Block, in auction, sold, 31s to 34s, with all faults, 
landing weights. 

TEA.—There is no change to report in this market. 11,000 packages 
Indian and Ceylon in auction (for export) met a good demand, at 3d 
to 5d per lb advance 

SPICE.—Pepper remains slow of sale. Fair black Singapore, spot 
sellers, 1s; Tellicherry, 11d; Aleppy, tod; Muntok, 1s 3d. Cloves 
tuled quiet, with sellers of fair Zanzibar, snot, at 1s 1d; and March. 
April shipment, 1s,c.f. and i. Ginger difficult of sale, and rates 
Cassia Lignea quiet, at late rates. Tapioca dull 
Fair flake, spot, sellers, 7?d per Ib; di:to, February-March steamer, 








c sales and 


| 458; medium pearl, ditto, 35s; and small sago, 30s, c.f. and i. terms 


Japanese farina, spot, sold, 4os; and sweet potato flour, spot, 38s 
Sago flour easier. January-March, sellers, 25s; February-April, 24s 
per cwt, c.f. and i. 


THE BANK OF TAIWAN, 


LIMITED. 


Incorporated by the Special Charter of the Imperial Japanese 
Government, 1899, 


Head Office - -' TAIPEH, FORMOSA. 


BRANCHES :—Amoy, Batavia, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kuikiang, Kobe, New 
York, Osaka, Shanghai, Singapore, Swatow, Soerabaya, 
Tokio, and every important City in Formosa(Taiwan), &c. 
The Bank has Correspondents in the Commercial Centres 
of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere. 


- 58 OLD BROAD STREET, E.C. 





London Office - 





assistance of an eminent firm in each department, 
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UVUNVUD, PRiDat 2 ds sdeadi z ads0@a 
Ma —inee od yp.) e @ os 4 | COOHINEAL—perib 2 6 3 | Para, fine, hard, spot 2 SP 0 6G Butter—per cwt.— 8P1C£8—Pepper. per in 
Trinidad, per cwt. 8 6 80 0 | Plantation crepe .... 2 (4 0 0 | Anstralian ° 252 0 | Singapore, fair White 1 35 6 
@reasus 79 0 8 0 OBUGE— | INDIGO—~per ib— | BORER. co cccccce | Black Singapore .. 211i 0 
Ceglon, plantation 85 6106 0 Aloes, fine E.L.,p.cws 42 6105 @ | good red Vio- | Bacon, engd.—Irish..188 9 6 8 White Siam........ nom 
Amavenn §=........ 98 8 0 0 Oape, goodtofine. £0 6 55 0 | et to fine a1 6:20 @i tS cecctenatena nom Pcuwecensse © wh 6 8 
Bahia, finest ........ 8 @ 660 j Pera .-Dper Ib 19 0 6 0 } Mid. ord. Vio.to good 8 0 96! Oanadian 176 6 $0 Otnnamon—iat sort oo © 0 6 0 
OOFFEE—inty 2 per cwt Oempbor= "5 8 8 | Lowtogood ord... 6 9 7 8 | amctinn we | an Te ee 
Rindiatineord g¢.md.t18 0145 0 | "Japan, refined 6 6 7 0 | Madras, dryleat.good ¢ 8 5 0 | Oe dian... 170 66 6 | ~Dodth: se oes 
Do goodtofine 148 9150 9 amoms, Oeyicn,. 23 5 0 Do lew toad... 2 9 8 ¢ | American ......... 1:9 6179 0 | Obips.............. 15 986 
Costa Bica,ord.tomicl®> @ 132 0 | Oaptharides ib 1s 6 ¢ g | Rarpah.ed.midtogd 7 0 8 9 | pord—irish biadders.162 0 0 C | Onmsia Lignes........90 G 0 6 

tofine..... . 135 0145 8 io... nom | Low to mid......... oe oe | _ American boxes, 56 Ib 153 0 Cloves— osibar ... 11 0606 
Osntral American, g6. Gam Benjmn. Sum, | HEMP—per ton— 2: | Pork—nerBibe..... 128 0 0 Penang ......... -- = hom 
ord. tomid...... 95 @ 110 9 seconds ..per ows 10/0/0 11100 | St Petersburg, layer 165 0 | Beef—Frozen, perSib 9 0 9 6 | Ginger—perows— 
Wid. to fine 112 0155 0 Olibanum, drops .. 40 8 80 9 | Manila,fair, shipment 8c 0 is toanans - 9 6 0 8 |  Qoehin, cnt 160 616 8 
Oslambian, ordinary, 95 8 95 0 | 4 ba +. 10 0 10 6 | N.Zesland, afoat,fair 55 0 | Cheese—‘b.— ‘anadian | Do small rough .. 89 0 3) 6 
Do gd. ordtolowmd'0d 0106 0 — Sere ee ee , | a. Soca” @ $10 8 
Do wid. tofine ....110 015 6 | Musk poaGhisa "tos 21 9 70 0 a 6s 6 See Radans 2 }Ocntrel | gee wemee -n--- SS 01 8 f 
CUEMIOALB— Oll, Onssia ....perib 8 0 8 6 | OOF yarm. goor KO em | Cheshire oon CON Jamaica .. "133 6140 0 
acid, citric....perle. 4 6 4 8B Aniseed ....... .... 5 3 0 | bens Stilton, per Ib...... ie °° eee bhi? 2s 
a tneasepess Una © Peppermint,H.G.H. 25 9 30 0 | LEATHER—perlb— 8 d 8 di | » por 120— | Natm goodtofine 16 2 0 
Oxalic, net ........ 1 @ 1 5 | Bbbeb., twofp 19 3 6 Sole Bends 6/10lb.. 2 6 3 2 | nglish ............ 439 9 £9 0 | Smailtomediam.. 10 1 4 
Tartaric, Bogileh .. 5 7% 3 8 | DYE STUFFS, s.— Do do 1012,,.. 27 3 2 | Irish ..............50 @ 0 0 | Chilllee—perews .... 60 6 0 0 
Th weccnseene Ce ae. a Galle, Ohina. .per cwt nom Do do 12/14,.. 2 8 3 4 | FLOUR—886 In— j 
Ainm, lump ..perton 21900 216/0 | Tarmeric, Bengal #0 60) Do do 1416,.. 29 3 6 | GRexmill........45 0 49 8 | martow—p.ct., casks! 
Do gronnd ........ #31/0/0 2200 ‘Qaoer _— nom } Do do 17ib&up 3 8 $ 0 | RiUKKangoon, spot Imported». mae 00 ec 
Ammonia, card.,p.lb. 0 6) C 7 Gambier, block _..... 36 0 38 0 | Bark Tanned Sole 46 5 0 | 5 ews, ............2 3 001] Teen eens 8 1 6 
Moriate, White..ton 75 0 80 0 | Outen, ord.to fair.... | nom | Shidrsfm Ys Hides 1 8 2 21 | Japan 2.222222 222.. a3 00) eo anences 
Sulphate ......... 216 6 1610 pane Do WS do 22 2 8 | ROSIN- per ton— TaP 
Arenic, Inmp, perton200 0210 @ | DYEWOODB— @s Belliesfm DS do 1 2 1 6 | “Arerican 45/00 47000 | 100A—per Ib— 
Powder ....perton 90 0 31 6 | Brasil... per ton 12 0 | Do do 16 20 | frenchor Spanish 44.0'8 as/ola E. L Fieve, alr, spot 8 73 8 G 
Ere. --Spemas) © Ss © Fustic, Jamaica...... 220 | Dressing Hides... 2.8 3} | wauy- Pontipes ow 6? 6 0 0 | ree il. «De wme 58 6 40 6 
0 D oe bow | . Har. Backs . i , i | 
ing powdr. p.te 18 08 1609 _ % ¢ | Do Eng. Calf,z030lb 6 0 8 0 | Samiadcoes oe = 6 a 0 | FRA—daty. isp Der te ae 
. . cw 18 6 ' wi | — 
METALS—B. Oopper &€ s & «8 | Orange, first marks... 340 0 Broken & F. 1 
Powder va..... 48 0 4% 0 Hondan pideeeese ” 6 | Best selected soon $0 0 95 Q — fair to fine 340 a eS _— 16 
oevece ones Sheets (strong) .... N Orange ava 5 | Broken Pek 
eee «OO 5 8 Red Sanders ........ 12 0 Standard ......casb 78 0 89 0 | Garuct um, AC, blky 275 8 ee 1 ¢ 
ary ber an ity ou Bapang Ceyion ...... 1230 | ae os D. son - oo . ss ——yhamecedet nom ‘J Pekoe Boachong i ‘ 
FLAX—spot—c. ore BEE ccccee wre peaecamei Q oea— Com. tofinest 
; pasteles ZK as n 3 Spelter, 0-8... ° = : . : Biocky (TN ...... 23) Gnom | 7 
ee se ue 9 9 0 | TIMBER—Timber & Hewn Wood. 
9 3 0 | cash -- | Pitch Pine Timber.. nom 
0% @ | FRUIT—New sdesa | Canada yei. pine large now 
ttt | Granem:aiseleenet 32 8115 9 | oe | 
. ons, cases 
ton #12 06 2300 Do boxes 13 0 26 0 net, | 
-p.tnaé 106 7/06 Do. Sicilian bores 12 0 17 0 Duty 8 2—10/44 per le a a 
oes 8 12 6 Do. Malaga cases 0 0 0 0 Crude Virginia ieaf— s ° 
@ 33 9 Do. boxes 0 0 0 9 Common to fine.... 3 o : é 
° 600 HIDES—per ib— os ii 108 ~~ re amg é 
WS 8 | Belted Aawwralion .... 0134 0164 | Ofognea® rade vv. Nm | Bombay nc. 8100 6.00 | “Gommoute ine... 20 1 6 
nom = sommes * | Palm, pure ..... aeons 45 @ SUGAB—per cwt. duty 250 84, 98 Senesscsescscse 5 1° 
1 3i Tage a vceenevececece 16 as Lard, American...... nom per cent. s da eeqecgoasece ee | & 
0 62/108 Opes 2... 9 iss 33 a fo 4 | Brn. W. India, syrups = 55 $ ~=— | Borneo and Sumawa 1 8 = ¢ 
oom aa lnad Caen Petroim. eee ee eeereseee 
0% 3206 & Drysalted Cape O11 621 | “Water. een 0 8 SES oxocnere a; i=... 16 ¢ 
Vermillion, Ghineaa p22 0! 2940.0 wcnsseee B12 016 | Of Cakes, Lnsd., Sadana” a -on ¢ 
vObiness,p.lbé ¢ 9 6 Oentral American.. €13 06 25 ton ........-.19/8 60/8 = | Uigars, duty 18? perib2 @ ap 
Beate 6 4 gg | Bullaloes, Singapors.. 610 6 18 | on er Yetow Cuystals -... 8 ’ 
OCOPRA~ per ton a Penang eccessceceosn ORD G 174 La meee) ur ne oe 57 9 TUB kK p.owsl00 
loin MO ; 022 | Bombay, p. tm, spot 2310 24 G | on — 
Sesennnecons + ° 09 68 Calcutta, p.tn, spot 2515 0 @ ' sme $7 8 WOOI Oslontal per So 
Singapore .- t T White p'eces _.... | Vie. oo 
Se oeenes 10 | Gowpencccccciss: 8 8 0 Gb! Dum perton Galva 66 0 60.6 | Ocberthan white’: S| wood om 
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316 THE ECONOMIST. 


MENTHOL —Spot, sold, 19s 9d; Japanese peppermint oil, 4s 6d to 


48 ; aniseed oil, 5s; and camphor, 2$ |b slabs, 6s 9d to 7s. 

HEMP.—At public sales, combed Bombay, sold, 102. East African 
Sisal, {20 to £41, according to grading. 

SHELLAC.—Only retail spot sales occurred on the basis of 250s to 
260s for fair T.N ., according to package 

RUBBER_— Market opened with a firm tone, but subsequently ruled 
quieter, though cable advices from the East were fully steady. 
Plantation standard crepe, spot, sold, 2s 1}d to 2s o4d ; February- 
March, 2s 1}d to 2s odd; April-June, 2s 13d, 2s 14d, and 2s ogd; 
July-December, 2s 13d, 2s 14d, and 2s od; October-December, 2s 14d 
to 280jd. Smoked ribbed sheet, spot, and February-March, 2s odd, 
zs ofd, and 1s 114d, 1s r1§d ; July-December, 2s 04d, 2s o}d, 1s 114d and 
1s 113d. Wild sorts nominal. Fine hard Para, spot, sellers, 2s 53d per Ib. 

TORTOISESHELL.—In auction 63 packages met an active demand, 
and practically all sold at 10s to 25s advance on recent private rates 
for good bold shell, and 20s to 30s on hoof. 

Messrs Sanderson and Co. write on February €, 1919, as follows : 
Tea.—The quantities brought forward for distribution by this 
week's ballot were 9,459,644 Ibs Indian and 535,665 Ceylon. The 
third public sale ‘for exportation only,” consisting of 10,690 pack- 
ages, was held on Thursday. The demand was strong, and prices, 
particularly for the small quantity of Ceylon on offer, showed a 
marked advance on those ruling at the previous auction. Rubber.— 
Plantation: The market has been firm, with a very active busi- 
ness passing on the spot and for forward delivery. Prices have 
risen to 2s 2d for first crepe, and to 2s 1d for smoked sheet ' 


Banks, &r.— Continued. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 
Subscribed Capital .. ee 


Paid-up Capital - ee - ~~ 
Reserve Fund.. ‘ o - os 
Head Office o” - YOKOHAMA. 
Branches and Agencies at— 
ae Buenos Ayres, Calcutta, Chang-chun, 
Dairen (Dalny), Fengtien (Mukden), Hankow, 
Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 
Los Angeles, ~ Manila, Nagasaki, Newchwang, 
New York, Osaka, Peking, Rangoon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
baya. Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau, 


Viadivostock. | Great Britain, Russia, Scandinavia, France, Italy, 


The Bank buys and receives for collection Bills of America, &c. 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacte Genera) Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 


31 & 33 BISHOPSGATE, MOSCOW, 28 NEVSKY, 
LONDON, E.C2. 23 ILINKY, PETROGRAD 
Yen 48,000,000 oe 


= oy Rt. Hon. LORD BALFOUR OF BURLEIGH, Kt. 
_ | Chairman of English Council. 
COUNT A. A. BOBRINSKY, pe Yan 
Chairman of Russian Council. 


The Rank transacts every description of Banking ae aS 
Business and extends facilities for trade between Pl cent. per _nnum allowed on minimum meaty 
of 


| February 15, 1919, 


eens 
on spot and for forward positions. The demand rather unex 

came from New York, which appears short for immediate require 
ments, and the spot market here is stronger in consequence than 
forward. There bas been a very large business done here on ex ware 
house terms in the Fast for all positions up to January-June, 1920 
dearer rates, but actual prices in the East have not so {ar advaneal 
Landings for the week ending February ist were, 1.669 tons: 
deliveries, 755 tons ; stock on February rst, 16,742; stock at the same 
period of 1918, 11,303 tons. Para market is quiet, with sellers of fine 
hard at 2s 6d for all positions. Coffee.—Spot: The larger supply 
brought to auctions, amounting to 5,030 packages, met with a fair 
demand. Jamaica and East-African descriptions were all sold a 
steady prices; other sorts, however, were nearly all bought in, of 


the above quantity, 1,844 bags were disposed of. 
METROPOLITAN CATTLE.—Fesrvary :; 


British Animals. Beasts, per cwt; to sink the offal, 
Sheep, per stone 8 Ibs, plus value of skin. 
s a s da 
Beasts, Super Grade .. 71 0 t0 76 O | 
Do in " * 70 0 75 0 
Do 2nd es e- 62 0 70 0 
Do 3rd os 55 0 6 O 


LONDON POTATO MARKETS.—!esnrvary :3. 


Per Cwt. 


Grade 3 
Grade 4 


| USSIAN AND ENGLISH | ‘THE ANGLO-EGYPTIAN BANK LD. 
R BANK. 


SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP....£600,000 | RESERVE FUND £710, 


BRANCHES—Alexandria, Cairo, Beni-Souef, Map 
sourah, Port Said, Tantah, Zagazig. K 
Jaffa, Jerusalem, Malta, Gibraitar, Haifa. 
BANKER~—The Bank of England, the Londo 
Joint City and Midland Bank, Limited. 
The Bank transacts every description of 
business in Egypt, grants Letters of Credit, 
affords facilities to travellers proceeding to Egypt 


Deposits received for fixed periods at rates to be 


hed obtained on application. Interest payable February 
28th and August 3lst 


On current accounts Interest at the rate of 2 


lances, provided they do not fall below the sum 
£200. 


: No. 27 Clement's lane, Lombard Street E.C.4, 


A. KIAER, Managing Director. London. —— 


BANKABTIE BOLAGET SODRA 


London Office: 7 Bishopsgate, E.C.2. 


SVERIGE. 


K. TATSUMI, Manager. Head Office - HELSINGBORG (Sweden). 


atiaien la Branches: Stockholm, Gothenburg, Malm5, 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd 


Boras, and in 60 other places in Sw 


Capital fully paid * ** Kr. 30,000,000 
Reserves - ee +» Kr. 15,200,000 


All kinds of Banking and Exchange Business . — 
d 

vtec sa mdens me”. GAPITAL (Fully Paid) £2840, 000 

Paid-up Capital $15,000,000 ( £3,082,192). 


$15,000,000 (43,082,192). Ernesto TORNQUIST & Co. | the Bank has correspondents in all 


parts of the world, and _transacts 
residen pMUND Limitada, F Pee 7. ‘al 
" 0 Oe ee Sy oneme every kind of British, Colonial and 
snoger: MV. Fe a es | ———— — Foreign Banking and Exchange. 
Assistant Genera! Manager: H. V. F. JONES. Established 1830. 5 5 


)N, Ma : 
Over 370 hes throughout CANADA, and in ina H. BEAC( —_ 


NEWFOUNDLAND, the UNITED STATES and Oldest Business Establishment in the River Plate. | ~ 
MEXICO. 


London Office: dt rves, O DEL PERU ¥ 
i Eee eS | BAN CB spaee nina, PERU. 


all points in North America. GENERAL FINANCIAL, BANKING 
C. CAMBIE, Manager. AND COMMERCIAL BUSINESS, 


48 BISHOPSGATE, LONDON, E.C.2 


Telegraphic Address . “ Surolgna, Loudon.” 
Telephone Nos. London Wall 3870 & 387] (2 lines). 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO, 


Subscribed and Paid-up Capital...£P500,000 
Reserve Fund ae ea eens, BP202,555 


BRANCHES IN: 


LLOYDS BANK | &. & = 


Paeasmayo, Piura, 


illo. 
Letters of Credit, Drafts, and Cable Treat 
fers i Bills negotiated, advanced ups 
LIMITED | See 
9 | 


Agents in London : 
with which is amalgamated 


The Anglo-South American Bank, Ltd., 0M 
THE CAPITAL & COUNTIES BANK LD. 


street, London, E.C. 


Paris Committee, 8, Rue Maleey: 
HEAD OFFICE: 71, LOMBARD ST., E.C. 3. 


CAPITAL SUBSCRIBED 
CAPITAL PAID UP - 
RESERVE FUND - 
DEPOSITS, &c. - = - 
ADVANCES, &c. - 


FRENCH AUXILIARY: 


LLOYDS BANK (FRANCE) AND NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. 


BANK OF NEW ZEALAND. 


29th July, 1 
to the New Zeala: Government. 
Bankers . 


EC 
£55,962,850 gratasten casters aa 
8,954,056 Four per cent. Guaranteed stock.” siunse + 
9,000,000 ne 
267,966,438 
81,072,134 ae : 
Beet teas Sa er Ta 


ic transier. 















FEBRUARY 15, 1919. COMMERCIAL HISTORY NUMBER. 


| Che Economist, 


ior COMMERCIAL TIMES. 


Bankers’ Gazette and Railway Monitor: 


j A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 
| Price is 4d. 




































































BEGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 
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T THE LONDON COMMERCIAL, 
CHARTERED, ACCOUNTANT | A "alten or tnuncont rears 3 Insurance. 
Fe with view to partnership. Reply Box 135, goods, viz. :-— EN precisely, the following 
B. Seen on ertsing Offices, 165 Queen HIDES...... 1,809 Dry China Buffalo % 
acne P 
122 Salted Cape 
= > ee _ Salted South American A_PEACE RISK, 
Ited ( hina 
ublic Sale 257 Dry Colombian Who is carrying your death Risk ? 
3. 11,388 Diy South American Is it your Family, 
3.380 Dry and Drysalted Peru or 
Saat a —— an @ Life Assurance Office? 
| ; t Dry Abyssinian 
: T THB LONDON COMMERCIAL 60 Dry Harrar —,  W8Y NOT LET THE PRUDENTIAL 
Sale Rooms, on THURSDAY, February 20, eS C 
i] at HALF-PAST TEN precisely, _—_— abe a 
——- wba HIDES....., 60 China Elk . SoSCe Ty 
. 00 Dry and | rysaite udan 
wee one 943 Bags A, and W, NESBIT" , LIMITED, Brokers, REFUGE ASSURANCE COMPANY 
BARK.. .. 54 Tons §-10 Garlick hill, Cannon street, E.C.4, Limited. 
DIVi-DIVI.. 185 ‘ons 





Chief Office: Oxford Street, Manchester. 
Axnvuat Incomes Excervs £4,400,000. 











HIDES ....« 1,550 Salted Cape 

2,300 Salted Rangoon 
{ 10,000 Dry and ted Cape 
7400 Dry Central American 

Dry Brazilian 
11,000 t'ry Abyssinian 
{ 12/00 Dry Madagascar 
} 590 Dry Kast African 
13,000 Dry Mombassa 
2,000 Dry China 


“The Sister of LiteratureTobacco 
Prof. Sir Walter Raleigh in the’Times” Fuxps Excezep £14,500,000. 


Citams Par Excrep £25,000,000. 


ONDON AND MANCHESTER 


1,50 os a ps ASSURANCE Co., Lrp., 50 Finebary. eqeare, 
251000 Dr : mdon, E.C.2. Prem un Income exceeds £900,000. 
apes sense ebrua:y 20 at TWO, Funds exceed £1,900000 Claims paid nearly 


£5,090,000, Annual Reports and Prospectuses can 
CULVERWELL, BROOKS, and CO., Brokers, | b obtained on application. 


59 Mark lane, E.C, 



























7- 
THE ALGOMA EASTERN RAILWAY 
T THE LONDON COMMERCIAL 46-7. pipe, with solemn interposing puff. | COMP ‘NY. 
Bale yg THURSDAY, February20, §& Makes half a sentence at spe #i FIVE PER CENT. FIRST MORTGAGE 
Ce ED a 4 The sages drop the drowsipiahadln A | YEAR GOLUY BONDS. 
BaRK...... 1,200 Bags , ik again.” vand puftand < Siiee R : ame Eastern are Pompens ennemnee 
—ue & . that the COUPONS fail ist March, 1919, on 
HIDES .... 1,900 Salted Cape Ox and Cow . tadabove mentioned Boats may be PRESEN tED 


200 Salted West Indian 
6,2-0 = ons aeaibak con: 
ry an Ca 
2,200 Dry Centrai Ameaties 
49 Ury China Ox and Cow 
7,050 East india Ox and Cow 


And on THURSDAY, F February 20, at TWO, 
HIDES .... 50,000 Tanned E.I, Ox, Cow, and 


Buffalo 
SHOULDERS, 
&o... 350 Packages 
BASIL§...... 1,203 Home Tanned 


FLACK, CHANDLER, and CO., Brokers, 
9 Mincing lane, E.O. 3. 


between the hou s of 10 and 2 o’clock (Saturdays 
exeepted) at the Bank of Montreal, 47 Thread- 
needle S reet, London, E.G 2 
Three clear days are req: nired for examination 
Li ts may be obtained on application at the Bank 





PLAYER'S 
Navy Mixture 


“Pipe Perfect” 
IN THREE STRENGTHS 


CITY OF TOKYO. 
5 PER CENT. LOAN, 1912 STH RLING ISSUES. 


! Notice is hereby given thatthe COUPON due 
Ist March, 1919, will bs PAID on that date between 
the hours of 1l and 1, and subsequently (4asurd ys 
excepted) between the hours of 11 and 5, by the 
Yokohama Spe.ie Bank, Ltd., where lists may Le 
obtained. 


ee 





Cowpons must be left three c'ear days for exami- 
T THE LONDON COMMERCIAL} "ite tavel —_ Mild mad Net mation prior to their payment.—For the Yokohama 
Speci , ” 
Sale Rooms, on THURSDAY, February 20, id. 1 0; wR K. TATSUMI, Mauager, 
. HALS-PAST TEN precisely, 2 9, Bishopsgate, London, E.C.2. 
IVES8...... 1,460 Rangoon Buffalo 12th February, 1919. 


110) China na 8 ffal 
BARK eeeeer 2,280 Bags Cage m 


HIDES...... 10,000 Salted Cape Ox and Cow 
540 Salted 


per oz. per o% 














This Tobacco is also supplied 
at Duty Free Rates for the 
purpose of gratuitous distribu- 
tion to wounded Soldiers aad 


‘CANADIAN PACIFIC RAILWAY 
COMPANY. 


DIVIDEND NOTICE. 
























2.500 we A Sail Hospital. Termsand 
est African ailorsin Hospi i . SAI ; 
1,700 Devetend Som American particulars on application to Canadian Puciie, Ralfway Company eld to-tey, 
Drysalted ptian | | the following VID 3 were A -— 
SKINS ...... 430 ie Fey, JOHN PLAYER é SONS, ss Preference es Two ye = the 
eevese alf-year ended Sist December last: 
15> Eau inline se On, ibe Contes, ook. Teo si Ons bi 
£,120 D and Drysalted Rangoon nt. for rter ende st mber 
3/500 China Branch al Tobacco Co. Great last, being at te of Se Cent. 
gaan t Bitale eed Ireland), Lad. oa mae oe ieuah ond Theed yer Cook 
To fellow P.619 r annum from Special Income Account; 
RIDES ..., “5 at Geli ve TE —— both Bividends payable on > 1st ae 
SKINS...... ; are ers of récor t m. on th 
Tanned Bast tadla cheep |(*HARTERED ACCQUNTANT  Bebruaty instante : 
commencing business in ndon desires By order of the Board, 
DYSTER, and CO., Brokers, TNER. Writé Box 628, Sells Ltd,, 158 Fleet E. ALtXANDER, 
6 square E.C. 3. : E.C.4, Montreal, February 10th, 1919. 
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FAIRMOUNT COALACOKE CO. 
(defaulted) 4%, BONDS | 


Due December 1, 1919. 
i 


| 
| 


We will pay 30% of par for the above 
jonds, with June 1, 1909, and all | 
subsequent Coupons attached. Bonds, | 
lattached to drafts, may be forwarded | 
| through usual banking channels , 
without first corresponding with us. | 
| 


{GLOVER & MacGREGOR, 
Pittsburgh Pa., U.S.A. 
ioe ION IRON AND STEEL 


j 
; 
| 
| 
| 
lI 


| 
| 
| 
| 











| 


COMPANY, LIMITED. 
FIVE PER CENT CON SOLI DATED MORTGAGE 
BONDS. 

The Dominion Iron and Steel Company, Limited, 
announces that the COUPONS falling due ist 
March, 1919, on the above mentioned Bonds may be 
PRESENTED between the hours of 10 and 2 
o'clock (Satardays excepted) at the Bank of 
Montreal, 47 Threadneedle Street, E.C.2. 

Three clear days required for examination. 
may be obtained on application at the Bank 


Lists 





UNIVERSITY COLLEGE, 
NOTTINGHAM. 


| 
PROFESSOR OF ECONOMICS. 


| 
| 


| 
| 
| 





| 

| 

] The Council of the College invite applications 

ii for the Chair of Economics. Commencing salary | 

= per annum | 
Further particulars and Forms of Application | 

may be obtained from the Registrar, to whom | 

applications must be sent not later than March 3rd 





THE 


Investors’ Monthly Manual 


(Established 1864). 


i 
en nary Numbers, price 1s; by post Is 1éd. | 
kouble Numbers (published in January and July), 
rice ls 6d; by post 1s9d. Annual Subscription 
ncluding Double Numbers), 148 9d, post free. 
‘Tue Investor's MontHLy Mant AL, 
most Insurance Offices have a copy, contains 
ous particulars as to prices, dividends, &c., and 
anyone who is not already familiar with it shonld 
i 
| 
| 


of which 


| 
| 
| 
iz 
}: 


| 
| 
| 
| 
I 
{| 
ik 


| ertainly make a point of carefully examining it; and, 
1} ver, the short articles at the commencement, 
E I Mr. JOSEPH BURN, F.1LA., of the 
' 
{| 
i 
1 
I 


Publishing and Advertisement Offices : 
3 Arungel St., Strand, Lordon, W.C. 


Che Economist. 


Established 1843 


| ch deal with current events, are always worth 
' 

| Prod mailah Gane rance Company. 

| 

| 

| 

} 


lr. lephone: Gerrard 2110 
' 


| ADVERTISEMENT RATES. 


| ADVERTISEMENTS IN SINGLE COLUMN 





i 
' 
1 Prospectuses and New Issues of Stock 
1 Per Line O 1 9} 
|| Financial and General 01 3! 
| Per Inch 0 15 0 
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SA NADA. 


Head Office, TORONTO. . 


Total Assets $109,436,000O. 


SIR EDMUND B. OSLER, President. 
Go. A. BOGERT, General Manager. 





Ss. L. JONES, Manager. 


Dealers in Canadian and American Exchange. General Banking business transacted. 
Branches and Agents throughout Canada and the United States. 


NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 

An ldeal country for the farmer, the percentage of grain and lambs being 
phenomenally high. 

New Zealand, a country as large as the United Kingdom, with but a million 
population, has an annual export of raw products exceeding Twenty Million 
Pounds sterling. 

New Zealand is rich in COAL, IRON, TIMBER, GUM GOLD and SILVER. 
Total yield of Minerals, over One Hundred and Twenty Million Pounds. 

Over Eighteen Million Pounds have been advanced by Government to Farmers 
and Workers for Improvements and Buildings at a low rate of Interest 

The Railways, 3,000 miles, Telegraphs and Telephones, 124,000 miles, are 
owned and operated by the State. 

New Zealand has the highest wealth-rate and the lowest death-rate in 
the World. 

To those desirous of making a home in a new country, New Zealand offers 
solid advantages. 

Excellent Steamship Services are run direct to New Zealand by the Shaw, 
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Savill & Albion Company, Limited, New Zealand Shipping Company, Limited, 
and the Federal and Shire Lines. 


Full information is su pplied free by 


THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.C. 





The annual premium for a man aged 30 is about 


£27 for each £1,000 payable at death ; and at age 
40 about £34. Such a policy shares in profits; 
and, for over a Century, the Claims paid under 


whole-life policies have, on the average, been more | 


than doubled by addition of bonuses. 


Equitable Life 
Assurance Society 


MANSION HOUSE STREET, LONDON, E.C. 2. 
W. PALIN ELDERTON, « 


Actuary and Manager. 
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‘yEW YORK PRODUCE 
EXCHANGE BANK. 


PITAL ....$1,000,000. 
CoRPLUS.... $500,000. 


ts of Banks, Bankers, and Firms received 
soo oarable terms. Collections made and 
m ’ 
seman’ tot Peso @ given to the Purchase and Sale 
| stAmerionn Seouimen, | Omdon Clty and Midland 
KERs— i ne on 
LemDon Baw ema e nk (Limited) 





RARD TRUST COMPANY 


Philadelphia, Pennsylvania. 


OHARTERED 1836, 


Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 
the Courts and individuals, 








As Agent the Company conserves and handles 
_ moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 
Corresnondence with British owners isinvited 
looking to the management of such funds. 


Capital and Surplus, $10,000,000. 





BANK OF NEW SOUTH WALES 


Lowpon Orvice—29 Threadneedle-street, E.C.2. 





Paid-op Capital........ceccsscccesccccces £3,904,860 
Reserve Fund........ccccccsccces eecceees 3,025,000 
Reserve Liability of Proprietors ....... 5.904.860 
£10,834 720 

Aggregate Assets, 30th Sept., 1918 ...... £62,115,135 
The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fijiand Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates ani Collects Bills of Ex 
change. Arranges Wool and other Produce Credits. 
Receives deposits for fixed Periods on terms which 
may be known on application; and conducts every 


lescription of Australasian banking business. 
H. MELDRUM, Assistant Manager, 


THE ROYAL BANK OF CANADA 


Established 1869. 


Capital Authorised $25,000,000 
Capital Paid-up es ; $14,000,000 
Reserve and Undivided Profits 215,500,000 
Total Assets .. $427,500,000 


Head Office: MONTREAL. 
SIR HERBBDRT 8. HOLT, President. 
E.L. PEASE, Vice-President and Managing Director, 
©, E, NEILL, General Manager, 
LONDON OFFICE: 


2 Bank Buildings, Princes St., E.€.2, 


T. R. WHITLEY, Manager. 

J. MACKIE, Joint Manager. 
462 Branches in Canada and Newfoundland; 35 
Branches in Cuba, Porto Rico, Dominican Republic, 
Costa Rica and Venezuela, Branches in British West 
Indies: AN11GUa, St. John’s, BAHAMAS, Nassau; 
BARBADOS, Bridgetown; DOMINICA, Roseau ; 
GRENADA, St. George's; JAMAICA, Kingston ; 
8T. KITTS, Basseterre; TRINIDAD, Port of 
Spain; San Fernando. BRITISH HONDURAS, 
Belize. BRITISH GUIANA—Georgetown, New 
Amsterdam, Rose Hall. SPAIN, Barcelona. NEW 
YORK AGENCY, Corner William & Cedar Streets, 





HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
OaPrrat ALL Pap Up ¥e ee ++ $15,000,000 

RLING Reserve held in 
London at exchange of 2s 
Der # = £1,500,000 e ee $15,000,000 
SiLveR Reserve .,  .. $19,500,000 $34,500,000 
Reserve Liasitiry oy PRoprigToRs .. $15,000,000 
Head Office—Hone Kone. 
Chief Manager—N. J. Stans. 
on Brancues and AGENCIES: 
ton Bo enekok, Batavia Denbeg, Calcutta, Can- 
hy lombo, Foochow, Hankow, arbin, Hongkew 
anghai), | h, Johore, Kobe (Hiogo), Kuala 
mpur, London, Lyons, Malacca, Manila, Naga- 
me New York, Peki . Penang, Rangoon, Saigon, 
Fra. isco, Shanghai, Singapore, Sourabaya, 
— , ctingteo, Vistivostok, ¥ oilo, Yokohama, 
ITTER :—Hen wick, + M.P.; 
_ Gair Rathbone, Beq.; A. M. Tosnscna’ 


8 Manacers m Lonpon: 

mz Chartzs Appis. H. D. C. Jonzs, 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Mreorporated by Royal Charter and Act of Parliament. 
A ESTABLISHED 18265. 


Capital Subscribed, £5,000,000. 





Paid-up, £1,000,000. 
RESERWE FUND 





Uncalled, £4,000,000 
2900,000. 


HEAD OFFICE—Epmevras. 


J. 8. COCKBURN, General Manager. 


GEORGE A. HUNTER, Secretary 


LONDON OFFICB-—87, Nichoias Lane, Lombard street, E.C 4. 


5IR JOHN FERGUSON, K.B.E., Manager. 








DUGALD &MITH, Assistans Manager 


THE RUSSIAN COMMERCIAL, BANK OF MONTREAL. 


AND INDUSTRIAL BANK. 


Capital Paid up - 
Reserve Fund - - 


£3,703,704 
1,228,422 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


Ransiin Offices: 
24-28 Lombard street, E.C. 


Vv co. B. JONES, Manager. 


THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1865.) 
Authorised Capital, £1,000,000. 
Subscribed Capital, £625,000. 














Paid-up Capital ..........eseeeeee £500,000 
Reserve Fumd ....ccccccccccccccce 555,000 
£1,055,000 
Uncalied Capital............. cooce Jan,000 
Reserve Liability of Proprietors .. 625,000 
£1,805,000 


LONDON OFFICE—11 LEADENHALL 587, B.C.3 
Bilis on Australasia purchased or collected. 
Drafts issued and Remittances cabled 
Deposits received for fixed periods at rates to 

be ascertained on application. 

Pr.RCY ARNOLD, Manager. 


COMMONWEALTH BANK OF AUSTRALIA 
{Guaranteed by the Australian Government. } 


JAMES KELL, DENISON MILLER, 


Deputy-Governor. Governor. 





Branches and Agencies throughout Australasia. 
Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of South Australia, the Government of 
the State of Tasmania. 
2,758 Savings Bank Branches and Agencies at Post 
Offices in Australia. On 30th June, 1918. 
419,720 Savings Bank depositors 
had balances... A +» 815,227,534 
Genera! Bank Balances .. 51,939,581 
Other Items .. oe ee ee 2,995,405 


£70,162,520 


London Office: 36-41, NEW BROAD 8T., E.C. 
C, A, B. CAMPION, London Manager, 
Also at Australia House, Strand, W.C., Warminster, 
Wilts ; Hurdcott, Wilts—with an Agency at Fovant, 
Weymouth, Dorset, and Tidworth Barracks. Harts. 





LIMITED 


(Bankers to the Government in British East Africa 
and Uganda. 
Heap Orrice: 26 BISHOPSGATE, LONDON, E.C,2 
BRANCHES: 
Calcutta Cochin (S, India) Newera Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa British 
Karachi Mandalay Nairobi East 
Cawnpore Aden and Nakura Africa 
Lahore Aden Point Kisumu 
Amritsar Colombo Entebbe 
Delhi Kandy Kampala } Uganda 
Tuticorin Jinja 
Dar-es-salaam, } Occupied Territory, German East 
Tanga, Africa, 
SUBSCRIBED CAPITAL .........+-+-£2,000,000 
Pam-up CAPITAL ....2e00ee++0+0 41,000,000 
RESERVE FUND ......-seeeeeeeees £1,350,000 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited 

The Bank conducts every description of astern 
banking business. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable 30th June 
and 3lst December. 

Current accounts are opened, and, ided they 
do not fall below £200, interest is allowed on tae 
minimum monthly balances at the rate of 2 per 
Cent. per annum, 


Capital Paid up, $16,000,000. 


*H. R. Drummond, 


Established in 1817, 
Reserve Fund, 
Undivided Profits, $1,901,613. 
card of Directors. 
Sir Vincent Meredith, Bart., President, 
Sir Charles Gordon, G.B.E., Vice-President. 
R. B. Angus, Esq. | Lieut.-Col. Herbert 
Lord Shaughnessy, K.C.V,O.| Molson, M.C, 
C. R. Hosmer, a. | H. W. Beauclerk, Esq. 
Bq: | George B. Fraser, Esq. 
D. Forbes Argus, Esq. {Colonel Hemry 
William McMaster, Esq. Cockshutt, 
Harold Kennedy, Ega. | J. H. Ashdown, Esq. 
HEAD OFFICE: MONTREAL. 
General Manager : 
Sir Frederick Williams-Taylor, LL.D. 

F, J. Cockburn, H. P. Mackenzie, G. C. Cassels, 
D. R. Clarke, Assistant General Managers, 
Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicago and 
Spokane in the United States, and at Mexico City. 
London Office: 47 Threadneedie street, E.C. 2, 


8 Waterloo Place, Paii Mall, 8.W.1,and 24 Cock- 
spur street, 5.W. 1. 


London Committee: Sir Thomas Skinner, Bart. 
Lt.-Col. F. R. 8. Balfour. 

Manager, George Cyril Cassels. 
Financial Agents of the Government of the 
Dominion of Canada. 

The Bank undertakes Monetary Business with all 
Allied and Neutral Countries, and with its numerous 
Branches offers exceptional facilities for the trans- 
action of a genera! Banking business in Canada, 
Newfoundland, the United States and Mexico. 


UNION BANK OF GANADA. 


Incorporated 1865. Head Office: WINNIPEG. 
Paid-Up Capital .. i +» $5,000,000 
Rest and Undivided Profits $3.600.000 
TOTAL ASSETS EXCEED $153,000,000 

The Bank has over 300 Branches in Canada, and 

Agents in the Principal Cities in America. 
Deposits received at favourable rates, which may 
be ascertained on application to 
London Offices: 6 PRINCES STREET, E.C. 2, 
26 HAYMARKET, 8.W. 1, 
New York Agency: 49 WALL STREET, 


$16,000,000. 


Fort DEARBORN 
NATIONAL BANK, 


CHICAGC 


CAPITAL .. .. $3,000,000 
SURPLUS... #1,000 000 


Documeniary Collections requiring supervision of 
the merchandise given specialattention. Delivery 
against partial payments undertaken—terms on 
Reading and Writing Room for 
Travellers, whose mai] may ke addressed in our 


application. 


care. Acordialinvitation extended to Importers 


Exporters and Bankers Passing through Chicago 
io visit this Institution. “Information cheerfully 


turnished them on commercial matters, and wher 
requested, visitors will gladly be directed to Dea 
ers and Manufacturers interested in their res 
pective lines 
Cable Address: DEANATBANK. Cables subject to censorshix 
should be addressed ‘‘Dearborn Bank, Chicago.’ 
LONDON AGENTS, Lioyds Bank, Ltd 
WM. A. TILDEN, President 
EDWARD N. HEINZ, Manager Foreign Department 


MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK, 
Established 1810 

Capita! (fully paid)........ o+e+e- 86,000,000 

Surplus and Undivided Profits $11,000,000 
This Bank receives accounts of Banks, Bankers, 
Corporations, Firms and Individuals on favourable 
terms, and grants to its depositors every facility 
consistent with prudent and conservative banking 
methods, Correspondence invited. 


Foreign Department 
Finances Exports and Imports, buye and sells 
Foreign Exchange, Telegraphic Transfers, etc., 
and makes collections on all parte of the wortd, 
London Bankers : 
London Joint Cityand Mid'and Bank, Ltd. 
London County, Westminster & Parrs Bank, Ltd. 
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STANDARD BAN 


of SOUTH AFRICA «imitep). 


BANKERS TO THE GOVERNMENT OF THE UNION OF SOUTH A?RICA IN CAPE PROVINCE ; 
IN SOUTH AFRICA? AND TO THE ADMINISTRATION OF RHODESIA. 
a 


Subscribed Capital 


Paid-Up Capital . 
Reserve Fund : 
Uncalled Capital . 


BOARD OF 
WILLIAM REIERSON ARBUTHNOT, Esq. 
SIR DAVID MILLER BARBOUR, K.C.S.L., K.C.M.G. 
EDWARD CLIFTON BROWN, Esq. 
ROBERT E. DICKINSON, Esq. 


General Manager in n South Africa.— Hector Mackenzie. 


Deputy General Manager.— J. P. Gibson. 
Lendon Marager.—Francis Shipton. 


DIRECTORS. 


TO THE IMPERIAL GOVERYMEy? 


£6,194,100 


nian 
£1,548 ,525 
£2,000 ,000 
£4,645.575 
£35,194,100 


JAMES FATRBAIRN FINLAY, Ksgq., .S.1, 
HORACE PEEL, 


WILLIAM SMART, Esq. 
Right Hon. LORD SYDENHAM, G.C.8.1., G.C.M.G., g. OLE, 
{ Noel Jennings. GBR 
Assistant General Managers | John Jeffrey. 
Assistant Secretary.—Herbert G. Hoey. 


BANKERS.—The Bank of England; London County westminster and Parr’s Bank, 


Limited. 
ead Office: 10 CLEMENTS LANE. LOMBARD ST., LONDON, E.C.4. 


West End Branch: 17 Northumberland Avenue, W.C. 2. (adjoining the Roy 


New York Agency: 68 Wall Street. 


BRANCHES AND AGENCIES, 


CAPE PROVINCE. 


GRAAFF-REINET PEDDIE 
ADELAIDE GRAHAMSTOWN PETROUSVILLE 
ALBERTINIA HAhOVER PHILIPSTOWN 

(Agency to Riversdaic) HEID!.LBERG FORT ALFRED 
ALEXANDRIA HERMANUS (Agency toGrahamstown) 


ALICE PORT ELIZABETH 
ALIWAL NORTH PORTERVILLE 


BARKLY EAST PORTERVILLE ROAD 
BARKLY WEST (Agency - ene 
BARRYDALB PORT 8T. JO 
BAYVILLE PRIESKA 

(Agency to Uitenhage) PRINCE ALBERT 
BBaCONSFIELD QUEEN’S TOWN 
Br AUFORT WEST RHODES 
BEDFOKD RICHMOND 
BERLIN RIVt. RSDALE 


BOT RIVER ROBERTSON 
(Agency to Caledon) SEA POINT 


BREDASDORP Long St., 
BRITSTOWN SEYMOUR 
BURGHERSDORP SIMON’S TOWN 
BUTTERWORTH SOMERSET EAST 


CALA SOMERSET WEST 
CALEDON SOMERSET 81 RAND 
CALITZDORP (Agency to Somerset W.) 
viN STELLENBOSCH 
STERKSTR‘ OM 
ST! YNSKURG 
STEYTLERVILLE 
SUTHERLAND 
SWELLFNDAM 
TARKASTAD 
TULBAGH 
UITENHAGE 
UMTATA 
UNIONDALE 
UPINGTON 
VAN RHYNSDORP 
VAN WYKS DORP 
‘Agency to Ledismith) 
VENTERSTAD 
VICTORIA WEST 
VREDENBURG 
VRYBURG 
WELLINGTON 
WELLINGTON 
STATION 
to Wellington) 
WILLISTON 
WILLOW MORE 
WOODSTOCK 
WORCESTER 


ABERDEEN 


(Agency to Caledon) 
HOETJES BAY 
(Agency to Vredenburg) 
HOFMEYR 
HOPEFIELD 
HC PETOWN 
HUMANSDORP 
IDUTYWA 
INDWE 
JAMESTOWN 
JAN-ENVILLE 
JOUBERTINA 
(Agency to Humansdorp) 
KAKAMAS 
(Agency to Kenhardt) 
KEI ROAD (Agency to 
King William’s Town) 
KENHARDT 
KIMBERLEY 
KING WILLIAM'S TN. 
KNYSNA 
KOKSTAD 
KOMGHA 
LADISMITH 
LADY GREY 
LAINGSBURG 
LOX'10N 
MACLEANTOWN 
(Agency to King 
WiLiam’s Town) 
MACLEAR 
MAFEKING 
MALMtESBURY 
MATATIE!LE 
McoGREGOR 
(Agency to Robertson) 
MIDDELBURG 
MOLTENO 
MOOR REESBURG 
MOSSEL BAY 
MOUNT FRERE 
MUIZENBERG 
MURRBAYSBURG 
NAAUWPOORT 
OUDTSHOORN 
PAARL 
PEARSTON 


NATAL. 


(Agency to 
Cape Town) 


bo. LONG STREET 
Do. PLEIN STREET 


‘Ai HCART. 
‘EDA VILLE 
CERES 


Qa 
> 
x 
Zz 
> 
x 
< 
© 
xz 


fololel: 


CITRUSDAL 

(Agency to Clanwilliam) 
| CLANWII.LIAM 
CLAREMONT 
COLESBERG 
| COOKHOUSE 
(+gency to Somerset East) 
CRaDOCK 
DARLING 
DE AAR 
DE DUORNS 

(Agercy to Worcester) 


| DORDRECHT 
KAST LONDON 
ELLIO! 


~ 
7 
— 
~ 
Cc: 
£ 
3 


FRENCH HOEK 


| BULAWAYO 
ELDORADO 


(Agency 


al Colonial inetitutel 
Rotterdam : 15 Coolsingel. 
NATAL —conttnued. 
ESPERANZA 
(Agency to Umzinto) 
ESTCOURT 
GREYTOWN 
HATTING SPRUIT 
(Agency to Dundee) 


HLOBANE NEW HANOVER 
(Agency to Vryheid) (Ageee to P mari 
KRANTZKOP PIE: ERMARITZ 
(Asency to Greytown) PORT SHEPsTONB 
LADYSMITH ary + 
MOOI RIVER vs 
NEWCASTLE VRYHEID 
ORANGE FREE STAT 
HEILBRON SMI IELD 
JAGERSFONTEIN TIGEK RIVER 


BETHLEHEM 
= soa eure 

OTHAVIL STi (Agency to Bethlehem) | 
EDENVILLE KROONSTAD VREDE” 

(Agency to Kroonstad) LADYBRAND WEPENER 

FICKSBURG LINDLEY WINBURG 
FRANKFORT REITZ ZASTKON 
HARRISMITH SENEKAL 


TRANSVAAL. 
GREYLINGSTAD 
HEIDELBERG 
HENDRINA 
(Agency to Ermelo) 
JOHANNESBURG 
Do. ELOFF &T. 
Do. N&WTOWN 
KLERKSDORP 
KRUGER»sDURP 
LES! .IE 
LICH TENBURG 
LYDENBURG 
M:!ULDE!I.BURG 
MOKGENZON 
NELSPRUIT 
(Agency to Barberton) 
PAARDEKOP VOLKSRUST 
(Ag-ncy to Volksrust) ZEERUST 
BASUTOLAND.—_MasERU. 
RHODESIA. 
LIVINGSTONE 


LUSAKA SELUKWE 
MARANDELLAS SINOIA 


(Agency to Salisbury) UMTALI 
PENHALONGA UMVUMA 


GWELO ‘Agency to Umtali) VICTORIA 
HARTLEY QUE QU 
NYASALAND.— as anew, LIMBF (Agency to Blantyre). 
PORTUGUESE EAST AFRICA. 
BEIRA LOURENCO MARQUES (Delag> Bay) 
EAST AFRICA PROTECTORATE. 
KISUMU MOMBASA , NAIROBI NAKUBU 
UGANDA._-JINJA, KAMPALA. 


AMERSFOORT 
BALFOUR 
BARBERTON 
BENONI 
BETHAL 
BLOEMHOP 
BOKSBURG 
BRAKPAN 
BREYTEN 

(Agency to Ermelo) 
DAARESSALAAM 

(Agency to krmelo) 
DELMAS 

(Agency to Boksburg) 
DEV N (Agency to Leslie) 
ERMEI.O 
FORDSBURG 
GERMISTON 


PIETERSBURG | 
PIE! RETIFF 
PLATRAND -- 
(Agency to Standerton 
POTCH EFSTROOM 
PRE!ORIA 
RANDFONTEIN 
RU ODEPOORT 
RUSTENBURG 
SHE* PMVOR 
(Agency to Ermelo) 
SPRINGS 
STAN. ERTON 
VAL (Agcy. '08 
VENTERSDORP 
VEREENIGING 


RINDURA SALISBURY 


(Agency to Sinoia) 
GATOOMA 


ELDORET 


DANNHAUSER 


ZANZIBAR PROTECTORATE. ZANZIBAR. 
(Agency to Newcastle) 


DUNDEE DURBAN, THE POINT SOUTH WEST AFRICA PROTECTORATE. 
DURBAN (Agency) | LUDERITZBUCHT SWAKOPMUND WiNDHUE 
OCCUPIED TERRITORY GERMAN EAST AFRICA :—DAR-FS-SALAAM, MUANZA, TABORA, TANGA 


BANKING BUSINESS OF EVERY DESCRIPTION 
transacted at all Branches and Agencies. 
CURRENT ACCOUNTS opened on the usual 
terms and DEPOSITS RECEIVED for fixed periods at 
rates which may be ascertained on application. 
SAVINGS BANK ACCOUNTS opened on terms, 
pariiculars of which may be obtained at Branches. 
BILLS NEGOTIATED and COLLECTED. 


DRAFTS issued, MAIL and TELEGRAPHIC 
REMITTANCES made. 


LETTERS OF CREDIT and COMMERCIAL 
CREDITS establisned. 


———— = 
London Pvidrtew bul che 2k 


Pubtinhea \y the Preas 


& babs: PR Ca Benu Free, i w., Bawegege: rs busteee 


) TRAVELLER'S LETTERS OF CREDIT issued 
available in all parts of the World. 


PURCHASE and SALE of Stocks and Shares 
effected. 


DIVIDENDS, ANNUITIES, ETC., received and 
COUPONS CO.LECTED. 


STRONGROOMS provided for the safe custody 


of Secur:ties and Veluables of Customers, ' 
and al 


ASSAY DEPARTMENT—Gold, etc., 
EXECUTOR and TRUSTEE business undertaker. 


Mineral Ores assayed ard realised. 


The Officers af the Bank are bound not to drsclose » the tr transactions of | its customers. 
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